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The net result of conflicting cross-currents is prac- 
tically no change in the general level of business 
activity, though there has been a sharp decrease in 
automobile production and a possible reduction in farm 
purchasing power which if continued will hurt two 
basic elements in the national economy. 
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USINESS activity re- 
B mains practically on 
dead centre. A fur- 
ther rise in steel ingot 
production has been 
offset by a sharp de- 
crease in automobile 
production. A mod- 
: erate increase in elec- 
tric power production has been off- 
set by a decline in freight carload- 
ings. The present situation is ex- 
traordinary with respect to the pro- 
longed period in which diverse 
trends in different industries per- 
sist. Present indications are that 
the carloadings index for the week 
ended May 12, for example, will 
show a decrease to a new low record 
for the year to date, while in the 
same week steel ingot production 
reached a new high record for the 
year to date. In the two weeks 
ended May 12 the index of automo- 
bile production recorded an un- 
usually sharp drop of 17 points, 
while in the same interval the elec- 
tric power index showed a decrease 
of less than one point. 

A rather wide divergence has also 
occurred between The New York 
Times Weekly Business Index and 
The Annalist (Monthly) Index of 
Business Activity. For April both 
indices were about 16 per cent above 
their respective November levels, 
but since January the weekly index 
has risen considerably faster than 
the monthly index. The explana- 
tion lies partly in the fact that the 
monthly index includes a _ larger 
number of textile components, which 
are currently -depressed, while the 
only textile component of the weekly 








index, cotton forwardings, has risen 
sharply recently, possibly because of 
speculative forward buying of raw 
material in fear of price inflation. 
It lies also in a divergence, which is 
somewhat difficult to explain, be- 
tween the weekly and the monthly 
indices of electric power production. 
From February to March the week- 
ly index rose 2 per cent, but the 
monthly index was unchanged. Part 
of the increase in the weekly index 
was apparently caused by heavier 
imports from Canada, which are not 
included in the monthly figures, but 
much of the discrepancy is impossi- 
ble to explain, except on the basis of 
regional difference which might ef- 
fect the totals of the two series: dif- 
ferently. 

Regional differences in business 
activity continue to be pronounced 
and explain to some extent the lack 
of agreement throughout the country 
on the question of how much or how 
little the country is recovering from 
the depression. Last month, for ex- 
ample, taking percentage changes in 
department store’ sales from those 
of April, 1933, the figures range 
from —4 per cent for the Philadel- 
phia Federal Reserve District to 
+28 in the Atlanta district; and in 
March the variation was still more 
pronounced, the smallest change 
having been +29 per cent in the 
Minneapolis district and the largest 
+71 per cent in the Atlanta district. 
Since the administration’s recovery 
program really got under way last 
July the percentage gains in depart- 
ment store sales over those of. the 
corresponding months of the pre- 
vious - (Continued on Next Page) 
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year have been consistently above the 
national average in the Cleveland, At- 
lanta, Chicago, St. Louis, Kansas City 
and Dallas Federal Reserve Districts. 
These districts, curiously enough, form 
a continuous area including the Solid 
South and extending northward to the 
northern boundaries of Wyoming, Ne- 
braska and Iowa in the West and to the 
Great Lakes in the central industrial 
region. The improved condition of retail 
trade in the Cleveland and Chicago dis- 
tricts is largely attributable to the recent 
expansion in the automobile industry; 
the remainder of this vast area in which 
department sales have shown better 
than average improvement is mainly ag- 
ricultural and the increase in trade has 
been caused largely by government relief 
measures. 

There are always, of course, local con- 
ditions varying more or less from con- 
ditions in other localities, but ordinarily 
it would hardly be considered possible 
for business conditions in one large area 
of the country to remain “out of line” 
with conditions in other important areas 
for any length of time. Yet that appears 
to be what has happened and is still 
happening as a result of the processing 
tax and other farm relief measures. 

This situation is reflected in other 
series of statistics. As recently as last 
February, for example, bank debits in 
the Atlanta, Chicago, St. Louis, Minne- 
apolis, Kansas City and Dallas districts 
ranged from 15 to 28 per cent above the 
figures for February, 1933, although 
the average increase for all districts ex- 
clusive of New York City was 13 per 
cent. Since last July the gains in bank 
debits in these districts have, like de- 
partment store sales, run consistently 
greater than in the other districts which 
comprise, for the most part, the popu- 
lous New England and Atlantic seaboard 
States and the Pacific Coast and Rocky 
Mountain areas. 

Statisticians have been looking for- 
ward confidently to the time when these 
discrepancies would be _ ironed out, 
preferably, of course, through an in- 
crease in business activity in industrial 
States up to the level attained in agri- 
cultural regions. Month after month 
passes by, however, without any sign 
that the gap is being closed. Even in 


the case of passenger automobile regis- 
trations, early returns for the month of 
April suggest that percentage gains over 
April, 1933, are still running consistently 
higher in agricultural States. In six 
Southern States, for example, percentage 
gains range from 109 in Virginia to 207 
in North Carolina, and in the Western 
agricultural States they range from 66 
in Wisconsin to 215 in North Dakota; 
but in primarily manufacturing States 
the largest gain over April, 1933, yet to 
be reported is 93 per cent for Maryland. 

These figures explain why residents 
of the Middle West write letters protest- 
ing that we are all wrong whenever we 
express any doubts as to the strength 
and soundness of the recovery campaign. 
They also raise some serious doubts as 
to the validity of a basic theory of the 
administration, namely, that if only ag- 
riculture can be made prosperous, the 
rest of the country will automatically 
become prosperous also. This overstates 
the theory, of course. The recovery cam- 
paign has embraced assistance to indus- 
try as well as to agriculture. And yet 
it is a widely expressed view, which ap- 
parently is held by some persons promi- 
nent in the administration, that the one 
thing we must do to restore prosperity 
is to improve the purchasing power of 
the farmer and that the end justifies 
whatever means are thought necessary. 

The truth is that in economic statis- 
tics two and two do not always make 
four. There have been plenty of times 
in the past when there has been general 
prosperity throughout the country even 
though agricultural prices have been 
low. There have been times when the 
steel industry was prosperous even 
though construction contracts were de- 
clining. It is not possible to add up all 
the known factors in a given demand 
situation and arrive at the amount of 
production necessary to supply the de- 
mand. There are too many intangible 
factors in the business cycle, which is 
still more or less of a mystery and its 
movements often incapable of logical ex- 
planation. No system of economic plan- 
ning can keep pace with changing world 
conditions, and no economic planners are 
wise enough to devise a system that can 
take into account all the factors in a 
given situation. 

There is one thing worse for the farm- 
er than large crops at low prices, and 
that is no crops at all at any price. That 
is the situation confronting several im- 
portant farm areas, where conditions 
are so bad that only a miracle can save 
the crops. The fact that the wheat sup- 
ply will still be ample for the country as 
a whole should not obscure the fact that 
unless new forms of relief are devised 
for the drought-stricken areas there is 
likely to be substantial curtailment of 
farm purchasing power. 

D. W. ELLSworTH. 


FINANCIAL MARKETS 


cline during most of the past week, 

although at u much slower pace 
than during the first ten days of the 
month. A rather large number of new 
low records for the year have been es- 
tablished. In a few cases, however, mod- 
erate recoveries have occurred. The 
market’s unsatisfactory behavior is to 
be attributed largely to developments in 
Congress and to the growing realization 
that the final result of the economic ex- 
periments of the past fourteen months 
will in all probability be disaster. 

The week under review began with an 
attempt at a rally. This met with little 
success, however, and on Friday after- 
noon prices began to decline again. The 
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Satine prices have continued to de- 
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For the list of stocks and their weights 
roy THe ANNALIST of March 10, 1933, Page 
downward trend continued with no im- 
portant interruption until Monday af- 
ternoon. An irregular rally then set in 
which carried through the greater part 
of the following day. On Thursday the 
market rallied moderately. Volume of 
trading has remained fairly light 
throughout the week. 

The worst declines of the week have 
been in Chrysler, United States Steel, 
American Can, du Pont, Union Carbide, 
Corn Products Refining, Continental 
Can, Atchison, Union Pacific, Allied 
Chemical, Johns-Manville and Case. The 
best recoveries have been in Westing- 


house, Continental Can, the utility 
stocks, Eastman Kodak, Johns-Manville 
and some of the railroad issues. On the 


whole, the public utility and store stocks 
have held their ground during the week 
rather better than other sections of the 
list. The copper and amusement stocks 
also appeared to have held rather better 
than the rest of the market. 

The factors influencing the course of 
stock prices have not changed materially 
during the past week. Financial senti- 
ment is still unsettled by the certainty 
that dangerous Stock Exchange legisla- 
tion will be passed, by the fear of 
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_ment restrictions 


radical labor measures and the markedly 
unfavorable tone of business. 

The general stock market situation is 
a paradoxical one. It is five years since 
the last important peak in stocks and in 
business. In spite of the unusual length 
of time that has elapsed, however, it is 
impossible to see clearly ahead to a real 
cyclical recovery. It is true that 
enormously powerful fundamental fac- 
tors are in existence which, if they were 
allowed to operate, would unquestion- 
ably produce a strong recovery. There 
is a large supply of funds awaiting in- 
vestment. Large shortages of goods 
have accumulated. Merely the increase 
in adult population since the last period 
of prosperity would of itself warrant a 
very substantial rise in general business 
activity. 

In other countries recovery is now well 
under way. In some, indeed, 1928 or 
1929 levels have actually been regained. 
The recovery in these countries, more- 
over, has occurred in the face of a de- 
pression in international trade which is 
more important, in proportion to total 
trade, than in this country. Yet, in the 
United States, whose position is funda- 
mentally the strongest in the world, busi- 
ness has made only a moderate recovery 
and the current trend is reactionary. 

An important cause of this condition is 
unquestionably the restrictions which 
have been imposed upon financial ac- 
tivities. We live under the capitalistic 
system, the same system under which 
the tremendous improvement in the gen- 
eral standard of welfare of the past 150 
years has been accomplished, the same 
capitalistic system under which other 
countries are now recovering from de- 
pression. Under this system activity is 
governed by the hope of profits, and if 
profits are seriously menaced by govern- 
business activity is 
bound to recede. With profits menaced 
by threats of arbitrary wage increases 
and adjustments of working hours, by a 
variety of taxes, and by general uncer- 
tainty as to what new legislative experi- 
ments may be tried next, there is little 
wonder that capital hesitates to commit 
itself, and that in consequence business 
and the financial markets lag. 

Some critics of present government 
financial policies believe that the pur- 
pose of the financial restrictions which 
have been imposed during the past four- 
teen months is actually to prevent the 
issuance of any large quantity of private 
securities in order that the capital mar- 
ket may be kept clear for large govern- 
ment issues. If this is indeed a motive, 
the policy is an extremely ill-advised one. 
It is clear that business cannot recover 
without an private invest- 
ment, and it is equally clear that the 
Federal budget must remain unbalanced 
until a general business recovery takes 
place. 

On the favorable of the bond 
market outlook are to be reckoned the 
large gold supply, the enormous surplus 
of investment funds that has accumu- 
lated during the past few years of stag- 
nation in the financial markets and the 
present low volume of new private 
issues. It is difficult to imagine a really 
serious decline in bond prices, even on 
the assumption of rather heavy govern- 
ment issues, unless there is another 
break in the dollar. Some observers 
believe that we are entering a period of 
extreme ease in money and that within 
the next several years bond yields will 
be driven down to a lower level than has 
ever been seen before in this country. 

A. McB. 
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Japan’s Remarkable Recovery and Its Causes; Yen 
Devaluation Minor Factor 


This is the sixth and last of a series 
of articles on the process of recovery in 
other countries.* 

HE causes of the early 
depression difficulties 
of Japan are quite 
obvious. The value of 






her silk production 
was halved in one 
twelvemonth period, 


between 1929 and 
1930, and this before 
she had fully recovered from the terrific 
post-war deflation to which she was sub- 
jected, partly as a result of the indus- 
trial rehabilitation of the major par- 
ticipants in the 1914-18 conflict, and be- 
fore, also, the effects of the 1923 earth- 
quake had worn off. Such a sweeping 
change in her leading industry (it ranks 
first among manufactures, employs over 
20 per cent of all factory operatives and 
provides about 40 per cent, on the aver- 
age, of the country’s total exports) was 
bound to cause a serious dislocation of 
the national economy. Industrial produc- 
tion as a whole sagged late in 1929, and 
declined quite markedly in 1930 and the 
first half of 1931; it would have fallen 
to a still lower level but for an increasing 
production of cotton goods. The value 
of foreign trade fell 46 per cent in the 
1929-31 period, which caused a heavy 
drain on the gold reserves to meet im- 
port needs and the service on that part 
of the national debt, about one-quarter, 
which was held outside the country. 


Amazing Recuperative Powers 


But by 1932 the rest of the world was 
amazed by Japan’s recuperative powers. 
The value of silk production rose slightly 
over that of the preceding year, while 
industrial production increased about 20 
per cent, following a notable recovery 
in the second half of 1931, and the vol- 
ume of export trade rose well above the 
level even of the years of world pros- 
perity, although its value was compara- 
tively low. In 1933 the index of indus- 
trial production advanced still further, 
being about 12 per cent above that of 
1932, but the course of export trade was 
irregular, reflecting defensive measures 
by over twenty countries against the im- 
portation of Japanese goods. There was 
a marked revival in the capital market, 
new issues being nearly triple those of 
1932, while an active stock market and 
an upward trend in industrial profits 
caused a_ substantial improvement in 
share values. Easy money conditions 
facilitated government financing on a 
lavish scale, and apparently prompted 
the Governor of the Central Bank to 
state that “in the prosecution of the 
government’s financial program large 
amounts of loan bonds will continue to 
be issued, which might possibly cause 
an excessive expansion in currency with 
its undesirable effects on business, a 
situation not unlike that in the past 
year.” The commodity price structure 
was strengthened early in 1933, but there 
was a weakening tendency toward the 
close of the period, owing largely to a 
loss of half of a previous gain in raw 
silk quotations. Apart from these qualifi- 
cations in respect of export trade, gov- 
ernment credit inflation and commodity 
prices, it is necessary to note that, not- 
withstanding the largest national income 
since 1929, purchasing power in the cities 
and rural districts was far from being 
generally increased, mainly because of 


*The other articles in this series appeared 
on the following dates: (1) England, ech 
16; (2) France, March ; ) Australia, 
March 30; (4) Canada, April 20; (5) Ger- 


many, April 27. 





By C. M. 


increasing living costs and declining 
wage rates. Moreover, a huge budgetary 
deficit on ordinary account was recorded 
in each of these years. 

The opening of 1934 was characterized 
by uncertain elements, but it should be 
noted that the increase in some lines of 
manufacture has been resumed in recent 
weeks, and that export trade registered 
a striking improvement from January 
until late in April. Nevertheless there 


SHORT 


most interesting discussion (for one rea- 
son, because 60 per cent of its produc- 
tion has to be exported) commenced in 
the Sixties, and by the early Nineties 
Japan was practically self-sufficient in 
cotton goods and a few years later was 
a net exporter of yarn. By 1914 Japa- 
nese cotton was rapidly displacing the 
British article in China and India, and 
the struggle for supremacy in the Asiatic 
market was quite acute by 1925 when 

























have been reactionary movements in Japan accounted for over half of China’s 
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heightening of trade barriers in some 
leading foreign markets, has led to heavy 
liquidation on the Stock Exchanges. 


Japan’s Astute Industrial Development 


The recent favorable features of Japa- 
nese economy have a vast background. A 
century ago Japan felt the impact of 


British trade in this direction was fall- 
ing steeply. 

In 1933 Great Britain yielded to 
Japan, for the first time in history, her 
position of the world’s leading cotton 
goods exporter. Control] over the Japa- 
nese cotton industry is simplified by its 
practical monopoly in the hands of a 
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The above chart minimizes the recovery in foreign trade achieved by Japan since the 
end of 1931 because of the depreciation which has occurred in the gold value of the yen 
On a tonnage basis, unadjusted for seasonal variation, Japanese exports, which dropped 


to 82 
the 19: 
1928 average. 

Occidental influence and, with the ex- 
ample of Chinese exploitation promi- 
nently before her, determined that West- 
ern civilization would be turned to her 
own account, rather than that of for- 
eigners who thrust it upon her. Japan is 
generally regarded as a new industrial 
country, but actually her _ industrial 
awakening and development can _ be 
traced back over a period of seventy-five 
years. Silk reeling is, of course, a very 
old industry, now greatly modernized; 
but cotton milling, which affords the 


er cent of the 1928 average in the entire year 1931, rose to about 124 per cent of 
average in December, 1932, and in January, 1934, were about 118 per cent of the 


few combines; the purchase of raw ma- 
terial and the sale of the finished prod- 
uct through the mills’ own foreign of- 
fices save intermediary profits at both 
ends, this economy, in turn, being passed 
on to the consumer, the operators being 
content with meager profits, often not 
more than 2 per cent. It is also note- 
worthy that during the war, when the 
industry made exceptional progress and 
when abnormal profits were easily ob- 
tainable, the large operators showed ex- 
cellent judgment by disbursing only half 


of their earnings in dividends, using tne 
balance to build up reserve accounts and 
to improve and expand their plant, going 
so far with the latter program as to 
install automatic looms of Japanese in- 
vention 25 per cent speedier than the 
fastest American machines, a develop- 
ment which partly explains the high pro- 
ductivity of Japanese mills. 


Other Important Industries 


When we add to the foregoing the fact 
that Japan is now reported to be in sec- 
ond place in world rayon manufacture, 
and that she has over a thousand woolen 
mills and 14,000 hemp and jute process- 
ing establishments, we have covered fully 
half of the industria] field. There are 
also important machine, shipbuilding, 
metallurgical and steel works (one of 
the largest is government-owned), a rub- 
ber industry, founded many years ago 
by British interests, potteries and paper 
mills, and a host of miscellaneous plants 
which provide a wide range of export 
goods. 

A few other factors should, however, 
is, of course, well 
known that Japan has a population prob- 
lem, the result of a high birth rate, about 


be considered. It 
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4 per thousand, as well as a limited 
area in which new generations can estab- 
lish themselves. But it is a curious fact 
that the great increase in population is 
directly associated with the industrializa- 
tion of the country. For a century or 
more prior to this era the population 
vas, according to the most dependable 
data, almost static, but it has practically 
doubled since 1860, and the problem of 
obtaining sufficient food from the arable 
land (about 15 per cent) of the national 
domain has been so persistent as to force 
the growth of export trade, under State 
as well as private auspices, in order 
that the home supply of food might be 
augmented by imports. 


Exchange Depreciation Not a Major 


Influence 
We see, then, that Japanese industry 
was firmly established and was a 
formidable competitor in the interna- 


tional market long before this depres- 
sion. But this position does not account 
entirely for the revival of the last two 
and a half years, and we must look for 
other stimuli in that period. The fre- 
quent statement that a _ greatly de- 
preciated yen has been the major gen- 
erating force is met by a fair-minded 
statement in a recent issue of The Lon- 
don Times to the effect that not more 
than one-third of Lancashire’s setback in 
cotton export trade can possibly be at- 
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tributed to Japanese price-cutting, which, 
in the writer’s opinion, was not alto- 
gether due to monetary devices. 

The Japanese reply to the charge of 
exchange dumping might well be that 
they did not initiate the “export bonus,” 
supposedly conferred upon exporters 
when their governments decide to flout 
economic fundamentals and endeavor to 
fix arbitrary currency valuations, but 
that they merely followed the example 
set by their competitors; that having 
won, under equal competitive conditions, 
an established place in the international 
market, they were entitled to protect it, 
even by taking one step further in the 
almost general competition of currency 
devaluation. But consider also two es- 
sential facts disclosed in the chart—first, 
that Japanese industrial production and 
export trade revived about midway 
through 1931, some months preceding the 
fall of the yen, and, secondly, that the 
value of the yen was comparatively 
stable from the latter part of 1932 until 
the end of 1933, in which space of time 
there were remarkable export gains in 
certain products. It is too easy an as- 
sumption that the Japanese process of 
recovery originated in, or that it has 
been greatly accelerated by, conscious 
exchange depreciation. 


Low Wages Not a New Element 


In regard to the topical question of 
Japanese labor costs, these are admit- 


Europe 


HE outstanding news 
items of the past 
seven days were: Re- 
ports of continuance 
of moderate improve- 
ment in British trade 
and industry; an- 
nouncement by the 
British Government of 

quotas in consequence of which Japanese 
export of cotton and rayon textiles to 
British Crown colonies will be cut more 
than half; the perturbation caused by 
disclosure of considerable sales to Ger- 
many by British and American concerns 
of aviation material; the further pro- 
ceedings of the Berlin conference be- 
tween representatives of foreign holders 
of long and medium term German bonds 
and Reichsbank officials, the details 
vouchsafed us, however, being sadly 
meager, and our government’s notifica- 
tion re the war debts. 


GREAT BRITAIN 


HE total of unemployed on April 19 
T was 2,148,195, below the figure of 

March 19 by 53,382, below the fig- 
ure of a twelvemonth previous by 549,- 
439. Only the coal-mining, cotton and 
woolen industries failed to participate in 
the April improvement. It is officially 
estimated that 10,140,000 insured per- 
sons were employed on April 19 — more 
by 82,000 than on March 19, more by 
638,000 than a twelvemonth previous. 


In the seven days ended May 9 the gold 
holdings of the Bank of England were 
decreased by £57,000. In the same period 
the gold reserve of the Bank of France 
was increased by 421,000,000 francs. 

The index number of United Kingdom 
production, based on 1924 as 100, for the 
first quarter of this year was 102.4, as 
against 97.4 for the preceding quarter. 
The crude-steel index number was 109.7, 
as against 85.4 for the first quarter of 
1933. Electricity output in the first quar- 
ter was 174 per cent above the figure for 
the first quarter of 1924, and the index 
number of artificial-silk production was 











tedly low in comparison with those of 
other leading industrial countries. Ad- 
mittedly, also, workers’ hours are long, 
although restrictions have been adopted 
in recent years owing to pressure from 
labor unions, to changes in the Japanese 
Factory Act and to agreements made at 
the Washington Hours Conference about 
fifteen years ago. But cheap labor in 
Japan is not a new phase, for her wages 
were relatively small in the pre-depres- 
sion period and, in fact, throughout the 
entire period of her industrialization. 
Naturally, industrial workers who find 
it possible to live in flimsy houses and 
who have simple dietary habits do not 
need as high wages as those in less mod- 
erate climates who have risen to a 
higher standard of living. 

But this particular issue need not be 
settled by generalities. Some years ago 
it was estimated that Japanese daily 
wage rates, ranging from 30 to 80 cents 
for female labor and from 50 cents to 
$2 for male workers, had increased 
nearly six times since 1900; these rates 
have been reduced during the depression, 
but figures given by the Economic Intel- 
ligence Department of the League of Na- 
tions! indicate that there has been little, 
if any, greater proportionate reduction 
than occurred in several other countries. 
Again referring to an authoritative 
source, the Mitsubishi Economic Re- 


ae Economic Survey. 1932-33, page 


search Bureau, general wage rates de- 
clined 15 per cent in the four-year period 
ended 1933.2 But Japanese labor costs 
are not confined to wage rates. 


Peculiar Circumstances Affecting the 
Labor Supply 


Paradoxical as it may seem for an 
overcrowded country, Japan has not had 
an abundant supply of factory labor, 
mainly because half of the population is 
still rural. The surplus population exists 
in the country districts, from which 
probably 40 per cent of the factory labor 
has had to be recruited, with an at- 
tendant expense of as much as $25 per 
head. 

The cotton mills draw from country 
districts most of their labor, fully three- 
quarters of which is female; these work- 
ers, though under strict control, enjoy, 
for the most part, living conditions 
superior to those of their native heaths, 
for many are housed at their employers’ 
expense in clean, well-kept dormitories, 
furnished with food prepared from 
dietary lists made up by physicians and 
provided, in addition to hospitalization 
and educational facilities, with recrea- 
tion rooms and grounds which they are 
required to use. The costs of the recruit- 
ing system, of rapid replacement owing 





to a high iabor turnover, of a long- 
standing bonus system, of maintenance 
No. 125, March, 1934, 


*Monthly Circular, 
page 7. 


and welfare for the workers, as well as 
of an employer policy of keeping working 
forces practically intact even in depres- 
sion periods, add on the average at least 
25 per cent, and in some cases nearly 
100 per cent, to wage rates. 


Basic Reasons for Japanese Recovery 


The process of Japanese recovery is 
therefore not adequately explained by 
pointing to exchange depreciation and 
the cheapness of labor. The most in- 
fluential factor is that which assisted 
Great Britain to overcome the worst con- 
sequences of depression, namely, a com- 
paratively stable world consumption of 
textiles, of which Japan, with a solidly 
established and highly organized (par- 
ticularly for export trade) textile indus- 
try, was bound to have a major portion. 
That she increased her share appears to 
be due chiefly to two developments—a 
rising depression demand for the cheaper 
classes of goods and a broadening of ex- 
port trade. 

It is obvious, of course, not only from 
the evident fall in incomes, but also from 
the “bargain sales” feature of merchan- 
dising, that the whole world has been 
using lower quality goods in recent years 
and Japan’s external market widened 
under such conditions, for her industrial 
program is on a quantitative, rather than 
a qualitative basis. Her people have had 
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From an American Point of View 


By HENRY W. BUNN 


299 per cent up in a like comparison 
period. 

Revenue April 1-28 totaled £47,906,801, 
as against £46,127,344 for the correspond- 
ing period of the previous fiscal year. 
Expenditure totaled £50,928,204, as 
against £51,721,797 for the corresponding 
period of the preceding fiscal year. Re- 
ceipts from income tax totaled £8,817,- 
000, as against £9,987,000 for the corre- 
sponding previous period, and customs 
and excise receipts totaled £22,428,000, as 
against £22,038,000 for the corresponding 
previous period. 

Evidence of industrial revival is fur- 
nished by the annual report for 1933 of 
the Central Electricity Board, which con- 
trols the nation-wide “grid” system. 

The British output of electricity rose 
30 per cent from 1929 to 1933, while the 
world output over that period increased 
only 5 per cent. Since 1926, when Par- 
liament passed the bill establishing the 
‘grid system, electrical generation has 
increased 87 per cent in Great Britain. 

On May 20 the British Government 
announced quotas (effective at once) in 
consequence of which Japanese exports 
of cotton and rayon textiles to British 
Crown colonies will be cut more than 
half. 

As to the colonies on the west coast 
of Africa, the quotas apply to Japan 
only, but as to the other colonies exports 
‘to them of all foreign countries will be 
affected, though, of course, Japan is the 
chief target and will be the chief suf- 
ferer. This is the outcome of many 


. months of effort to persuade the Jap- 


anese voluntarily to restrict their ex- 
ports. 

The basis of the quotas is the average 
of foreign textile exports to the British 


_ colonies 1927-1931 inclusive. Japan’s av- 


erage over that period was 87,670,000 
yards of piece goods. But in 1932 the 
Japanese exports mounted to 205,000,000 
yards, and in 1933 the figure was much 
higher. Japan may henceforward not 





export beyond 87,676,000 yards of goods. 

We are told that similar action will 
soon be taken re shoes, bicycles and 
cement unless Japan voluntarily cuts 
down her export to the colonies of these 
commodities. In addition, quotas or new 
tariff rates on Japanese exports to Great 
Britain are regarded as a probability. 
Mr. Runciman, president of the British 
Board of Trade, told the Commons that 
the British Government saw no reason 
for terminating the general commercial 
treaty between Britain and Japan which 
has been in force for twenty years. 
Should Japan decide to denounce that 
treaty she must give twelve months’ 
notice. 


FRANCE 


HE notion is pretty current that of 
T all Doumergue’s colleagues in his 

National Union Cabinet the one on 
whom old Doumergue leans most is the 
Minister of Labor, Adrien Marquet, 
Mayor of Bordeaux and Deputy from 
the Gironde. It is M. Marquet’s first 
Ministerial portfolio. He began life as 
a dentist. He came into political promi- 
nence by leading the bolt from the So- 
cialist party and forming the Neo-So- 
cialist group. He is young, tall, with 
an aquiline nose; belike destined for 
great things. 

In the first two months of 1934 French 
revenue totaled 5,482,000,000 francs; be- 
low the figure of the corresponding pe- 
riod of 1933 by 50,000,000 francs. 


GERMANY 


HE Berlin conference between rep- 
T resentatives of foreign holders of 

long and medium term German 
bonds and Reichsbank officials con- 
tinues. On May 9 Dr. Schacht invited 
the foreign representatives’ attention to 
the Reichsbank statement of the 7th 
showing over the seven-day period a 
further substantial fall of the gold re- 
serve and further fall of the note cover- 


age to 5.4 per cent, the decline being 
due, he averred, not at all to extraordi- 
nary payments but entirely to current 
demands for debt liquidation and im- 
ports. 

But the representatives continued to 
hark back to Missouri, alleging that offi- 
cial statements of the German position, 
whether ingenuously or disingenuously, 
exaggerate its weakness. 

A dispatch from Berlin of the 13th 
shows the conference at a deadlock; this 
due to a split between the British and 
American representatives. They, with 
the Swedish representatives, had been 
holding together. But the British 
“seceded” from the alliance, with result 
of each group fighting for its own hand. 
The British “secession” is attributed to 
the fact that the Britons are far more 
interested in the Dawes and Young 
loans and the standstill and other short- 
term German debts, whereof a very con- 
siderable proportion are held in Britain, 
than in the long and medium term debts, 
whereof the British share is compara- 
tively small. The American representa- 
tives, on the contrary, are mostly inter- 
ested in the long and medium term debts 
for which they wish to obtain the best 
terms possible without favor to repara- 
tions loans or short-term debts. 

According to the Institute for Labor 
Placement and Unemployment Insurance 
the total of registered unemployed 
dropped by 190,000 in April to 2,609,000; 
below the figure of a _ twelve-month 
previous by 2,722,000. The decrease in 
March was stated to be 570,000. 

The Reichsbank statement as of May 
7 shows the following: Gold coin and 
bullion decreased 21,415,000 marks; re- 
serve in foreign currencies increased 
620,000 marks; notes in circulation de- 
creased 118,228,000 marks; ratio of re- 
serve against outstanding notes 5.4 per 
cent, as against 5.8 per cent on April 
30; total gold holdings 183,583,000 marks, 
as against 204,998,000 on April 30. 

April bankruptcies numbered 226, as 
against 267 for March. 
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Business Index Slightly Higher; Large Steel Output 


HE ANNALIST Index 
of Business Activity 
shows a slight in- 
crease of 0.9 point to 
79.2 (preliminary) for 
April from 78.3 for 
March. The index was 
76.8 for February, 73.2 
for January and 64.1 
for April of last year. The rate of increase 
has tapered off considerably, the gain of 
0.9 point from March to April compar- 
ing with gains of 1.5 points from Febru- 
ary to March, 3.6 points from January 
to February, %.5 points from December 
to January ana 1,2 points from Novem- 
ber to December. The rate of increase 
has been substantially less for the pres- 
ent upturn than for the March-July rise 
last year. The gain since November 
amounts to 10.7 points, while the March- 
July increase amounted to 31.0 points. 

The most important factor in the rise 
of the combined index was a sharp in- 
crease in the adjusted index of steel ingot 
production Next in importance were 
estimated gains in the adjusted indices 
of electric power production and boot and 
shoe production and a gain in the ad- 
justed index of pig iron production. 
Smaller gains were recorded in the ad- 
justed indices of cotton and silk con- 
sumption. A large portion of the gains 
were, however, offset by a sharp de- 
crease in the adjusted index of freight- 
car loadings. The adjusted index of auto- 
mobile production shows an estimated 
decline of 0.4 point. The adjusted index- 
of zine production also shows a slight 
decline. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend, for the 





last three months. Table II gives the 
combined index by months back to the 
beginning of 1929. 


TABLE 1. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Apr. Mar. Feb. 
Freight car loadings. 64.7 69.0 67.4 
Steel ingot product on. 70.7 60.1 55.6 
Pig iron production. . 55.3 50.9 45.8 
Electric power production. 494.0 93.1 93.1 
Cotton consumption ..... 90.8 89.9 89.2 
Woo! consumption . 774 75.8 
Silk consumption ......... 71.6 69.6 66.6 
Boot and shoe ppaeatien.. $110.5 *100.7 114.2 
Automobile production.... ¢78.6 79.0 72.2 
Lumber production 60.6 49.5 
Cement production ‘ 51.4 55.8 
Zine production ... 59.1 62.1 61.5 
Combined index . *79.2 78.3 76.8 
TABLE HU. THE COMBINED INDEX 
SINCE JANUARY, 1929 
1934. 1933. 1932. 1931. 1930. 1929. 
Jan. .. 73.2 63.0 70.1 81.4 102.1 112.9 
Feb. 76.8 61.7 68.1 83.1 102.5 112.4 
Mer 78.3 58.5 66.7 85.1 100.5 111.9 
Apr "79.2 64.1 63.2 86.4 101.8 115.0 
May 72.5 60.9 85.1 98.5 115.7 
June 83.4 60.4 82.6 97.1 116.6 
July 89.5 59.7 83.1 93.1 116.7 
Aug. 83.6 61.3 78.9 90.8 115.6 
Sept 76.5 65.2 76.3 89.6 115.0 
Oct 72.4 65.4 72.6 86.8 113.4 
Nov. 68.5 64.7 72.2 84.4 106.0 
Dec 69.7 64.8 72.1 83.9 101.2 
*Subject to revision. *Based on an esti- 


mated output of 7,284,000,000 kilowatt-hours 
as against a Geological Survey total of 
7,665,000,000 kilowatt-hours in March and 
6,462,000,000 in April, 1933. tBased on an 
estimated output of 370,000 cars and trucks 
as against Department of Commerce total 
of 350,173 cars and trucks in March and 
188 922 cars and trucks in April, 1933. {Based 
on an estimated output of 29, pairs 
as against an estimated output of 30,000,000 
pairs in March and as a Paoat Department 
of Commerce total of ,029 in April, 
1933 


The diverse movements of the various 
components of the combined index sug- 
gest that the motivating forces in back 
of several of these components have ex- 
hausted themselves and that any further 
increases must await important external 
developments or the application of ad- 
ditional stimulants. April appears to have 
marked the peak in the present busi- 
ness rise, and political developments in 
Washington will bear close observation. 
In several lines of business it appears 
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that output compared with present de- 
mand has reached a saturation point. 
However, in most respects the statisti- 
cal position of many of the leading in- 
dustries today is considerably better 
than at the peak of last year. 

Average daily steel ingot production 
showed a contrary to seasonal increase, 
the adjusted index rising 10.6 points to 
70.7. With the exception of July and 
August of last year, the index is the 
highest since March, 1931. The index 
is only slightly below the figure for 
August of last year, although 22.0 points 
below the July high. Despite expecta- 
tions of a reduction in demand from auto- 
mobile manufacturers, steel producers 
anticipate no great let-down in business 
during May and June. Output is being 
maintained at a high rate in order to 
work off contracts before June 30, when 
the seale of prices for many classes of 
will be raised. This situation has 
increase in stocks of steel. 

Average daily pig iron production 
showed a greater than seasonal increase, 
the adjusted index with the exception 
of July and August of last year, being 
the highest since June, 1931. Shipments 
of pig iron in the first two weeks of 
May have shown an increase and three 
additional furnaces have been blown in 
since the close of last month. ; 

The upward revision of production 
schedules of automobile manufacturers 
as a whole appears to have reached its 
peak during April. Estimated average 
daily output for the month showed a 
slightly smaller than seasonal gain, 
causing a dip in the adjusted index. The 
the decrease is of little impor- 
tance, the significant fact being that the 
peak was reached sooner than expected 
by producers and sooner than is normal. 
Average daily output for May will have 
to equa] that for last month in order to 
maintain the adjusted index at its pres- 
During the first two weeks in 
rate was not maintained, the 
adjusted weekly index showing sharp 
decreases. Sales reports are becoming 
iess optimistic and preliminary registra- 
tion figures indicate a decline in the sea- 
sonally adjusted total for April. 

The sharp decrease in seasonally ad- 
justed freight car loadings was primar- 
ily the result of marked declines in ad- 
justed loadings of coal and coke. The 
decline in coal shipments is a readjust- 
ment from the high level of shipments 
caused by the cold weather earlier this 
year. This readjustment is also partly 
the smaller coke shipments. 
Seasonally adjusted miscellaneous, I. c. 1., 
merchandise and grain loadings also de- 
while forest products, livestock 
and ore loadings increased. The decline 
in miscellaneous loadings was small and 
represents a decrease from a high level. 
loadings, seasonally ad- 
justed, in April were still higher than at 
any time during 1931 and 1932. L. c. 1. 
merchandise loadings also showed a small 
it was the third consecu- 


steel 
caused some 


size of 


ent ievel. 
May this 


cause of 


creased, 


Miscellaneous 


decrease, but 


tive decline. Another aspect of mer- 
chandise loadings is that this class of 
freight is at a comparatively lower level 


than total loadings. 

Average daily cotton consumption 
showed a slightly greater than seasonal 
increase, the adjusted index rising to 
90.8 from 89.9. The adjusted index of 
suk consumption also showed a gain, 
rising to 71.6 from 69.6. The outlook for 
the textile industry is eonsiderably ob- 
scured by readjustments which are tak- 
ing place. Silk mills have already de- 
cided on a temporary shutdown and eur- 
tailment is also being considered—-by. cot- 
ton mills. H. E. HANSEN. 








782 


THE ANNALIST 


Friday, May 18, 1934 





Outstanding Features in the Commodities 


N a somewhat mixed 
week, The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices receded moder- 
ately from the high 
of the week before, 
the index dropping 

: back to 110.7 on May 

15 from 111.1 on the Tuesday previous. 
The farm, food and textile products and 
miscellaneous groups were lower (the 
latter reflecting the reaction in rubber), 
while the other groups were unchanged. 
Among individual commodities wheat 
and flour, oats, potatoes, some of the 
meats, lard, cheese and silk were higher. 
Losses were reported for steers (a drop 
of 44 cents to $8.56), hogs (notwithstand- 
ing government purchases), lambs, beef, 
veal, corn, rye, barley, eggs, cotton and 
cotton goods and, as already noted, rub- 
ber. 

Foreign price levels were more stable 
during April, the Annalist International 
Composite declining slightly to a pre- 
liminary 72.3 from 72.4 (revised) for 
March, 73.3 for February, and 77.1 a 
year ago. Except for Canada, most of 
the countries showed only nominal losses 
from March in terms of gold, reflecting 
the removal of the pressure of the falling 
dollar, as anticipated in this column 
last month. Weekly indices at the end of 
April showed some weakness, but no defi- 
nite trends, the British, French and Ital- 
ian being slightly lower, and the Ger- 
man a little higher. 

DOMESTIC AND FOREIGN WHOLESALE 

PRICE INDICES 


(Measured in currency of country; index on 
gold basis also shown when currency 
has depreciated; 1913—100.0) 








7. b., UGhe 
*Apr.,?Mar., Fe Apr., A 
1934. 1934. 1838. 1982, Pe 
U.S. A...108.6 = toe i 83.8 

Gold. 644 64.5 65.4 80.8 80.7 33 
Canada...111.1 112.5 112.6 102.1 106.8 —1.2 
Gold.... 65.9 66.8 67.7 826 96.0 —1.4 
U. King..102.8 103.8 105.3 97.2 102.4 —1.0 
Gold.... 64.5 64.6 65.9 68.3 789 —0.2 
France....392 394 400 387 —0.5 
Germany. 95.8 95.9 96.2 90.7 984 —0.1 
Italy......275.2 275.4 276.0 282.2 318.8 —0.1 
Japen.. -133.7 133.7 134.1 133.1 1164 0.0 

Id.... 48.4 47.9 48.5 563 76.6 +1.0 

Com site 

Gold§... 72.3 72.4 73.3 77.1 87.2 —0.1 
*Preliminary. tRevised. tChange from 
March, 1934, to April, 1934. §Includes also 
Netherlands and elgium 


Indices used: U.S. A., Annalist ; Canada, 
Dominion Bureau of Statistics: United 
Kingdom, Board of Trade; France, Statis- 
tique Generale; Germany, Statistische 
Reichsamt; Italy, wy Chamber of Com- 
merce; Japan, Bank of Japan. 


DAILY SPOT PRICES 


4-4 

22 

<< 
BEESeow 


May 15.... 
Spatten _ SsGiing upiand, 
Wheat—No. 2 red, new, c. i. 
New York. Corn—No. 2 yellow, “New York. 
Hogs—Day’s average, Chicago. Moody’s in- 
dex Daily index o fifteen staple commodi- 
ties, Dec. 31. 1931 = 100; March 1, 1933 = 80. 


THE GRAINS 


another “weather” week wheat 
moved erratically, rising Thursday 
the full five-cent limit and another 
2% cents on Friday, only to lose the 
gains Saturday and Monday, but recov- 
ering nearly helf of them on Tuesday. 
Dust storms and continued drought last 
week accounted for the advance, while 
rains in the Ohio Valley and the south- 
west brought the week-end setback, 
Tuesday’s recovery in turn reflecting the 
inadequacy of the relief so far as Can- 
ada and our own Northwest were con- 
cerned. The July contract closed at 86% 
Tuesday, against 84 a week ago, after 
having touched 91% on Friday of last 
week. The government crop report was 


without marked effect on prices, as the 
worst of the deterioration has taken 
place since May 1 and was therefore not 
reflected in it. Trading volume increased 
sharply to a total of 229,709,000 bushels 


and July Liverpool rising %d to 4s 5%d. 

Continued dryness, high temperatures 
and dust storms were decidedly unfavor- 
able in the Spring wheat belt, according 
to the somewhat restrained weekly 
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’ T 719-700 a | | 
| } 
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YA 
| “ : 
|W 0L0 GOLD—+ LA ‘ 
| DOLLARS Vy" Sw 
; | 60 
- = s . a — as os : . ry. ’ a "y ’ so 
ae TOURS AIRS ONO TERS REASON DT FuRU ZTE S ON OT Fue 
- In Terms of Current U. .. Dollars —— ———_____—_ — All 
1. 2. 3. 4. 5. 7. 8. All Comm. 
Farm Food Textite Building Chem- Miscel- Com- {In Old 
1934. Products. Products. Products. Fuels Metals. Materials. icals. laneous. modities. Dollar. 
May 15... 92.8 109.2 ry +4 161.7 112.3 114.2 100.2 89.8 110.7 65.6 
May  8...93.5 109.4 114 161.7 112.3 114.2 100.2 91.2 111.1 65.7 
May 1. 90.5 107.7 113. 3 161.4 112.4 114.0 100. 89.5 109.4 64.8 
May 16... 81.3 97.3 82.3 96.6 96.1 106.7 95.5 74.1 91.0 78.0 


tRevised. {Based on exchange gectations for France, Switzerland, 
figures from Nov. 9, 

6 and 757; Oct. 7, 1932, ~~% 479; April 21, 1933, page 

nd March 9, 1934, page 409. 

SPOT PRICES OF IMPORTANT COMMODITIES 


(New York Prices Except as Noted) 


May 15, 1934. May 8, 1934. May 16, 1933. 
Wheat, No. 2 red, i. f. domestic (bu.)... $1.04 $1.023 $1.01 
Corn, No. 2 yellow (ou: eeesedsesccesooecenoe “62% “634 . 
Oats, No. 3 white (bu.)..... pecces oe ecccoeece 45%, 45 fi 36% 
Rye. No. 2 Western pnaeen, c. i. f. (bu.). 697 73 7 
is, SE LD. cocentancseecessanaets “664 69% a 
Gattte, choice heavy steers, Chicago(100 1b.) 956 9.00 6.81 

Hogs. day’s average Chicago (100 Ib.)...... 3.51 3.56 5.01 
Cotton, middling upland (lb.)...... 1145 1165 0865 
Wool, fine staple territory (lb.). 844 85 65 
Wool, Ohio delaines, scoured (lb. a "85 “85 56% 
Beef, choice Western dressed ~ nae 700 Ibs. 

and UP (100 ID.) 2... cerecccccccccccccece 12.50-13.50 13.00—14.00 10.00-10.50 
ts SOLD: scncne ceases stecencotoneae 08% 08% 05% 
SEE GE DA Pec ccecets cite ccatccececne 20.25 20.25 18.75 
=. NI silk 6 oes bedi eee doikescm aries 13 pre} 09% 

Sugar, — =. Des paisa stendsaietionssness .0420 .0450 

ee, Santos No Pv stvobeendsensivdans .1144-.11% Str ll -0974-.09% 
Sortes’ ain dads, wk Kad wanes anes 1 % 10 ve % 08%, 
Flour, fancy Pemccpetie ee (bbl.)..... oe7. .40 **7.80-8.20 6.35-7.05 
Lard, prime Western (100 Ib.)............... +$4.40-4.50 tt$4.10-4.20 7.10-7.20 
Cottonseed Se% eaichale (0 ib. ya'j ceeeees $96. 10-5.20 a 7 al 5.00 

ntclo nch, 64x60, 5.35 (yd.)....... .064%4-.06% 06% .04 
Cotton sheeting, brown, 36- - 5 Sex60, 4.00 * 

unbranded double cuts ML Dec ccosescgnes 1.07% 1.07%-—.07% .05 
Cotton yarn, Southern tweaks warps, No. 

DEGERE accavuravcisdebetsdevabdetachdaware .30 .30 +.20% 
Worsted yarn (aredford, 2-40s, halfblood 

WEAVING GOs (ID.). 00. cccccccccccccccccses 1.52% 1.52% 1.08% 
Silk, 78% seri pad gopan, 13-15 size for 

near-by delivery (Ib.)..............e00e05 1.29-1.34 1.25-1.30 1.54-1.59 
Rayon, 150 denier, Ist quality Es havik ial iin .52-.65 .52-.65 J 
Coal, anthracite, stove, company (net ton). 6.25 6.25 6.25 
Coal, bituminous, steam, mine run, Pitts- 

i Se Ml vs di riecdtdesauinechhaess 2.00 2.00 7#1.20-1.30 
Coke, banclieviite furnace, atoven(net ton) 3.85 3.85 1.75 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avege. at 4 refinery en gee .048% 048i, .03355% 
Petroleum, crude, at well, Oil, Paint an 

Drug Reporter avge. for 10 fields (bet Y; 1.207 1.207 529 
Pig iron, Iron Age composite (gross ton). 17.90 17.90 14.41 
Finished steel, Ircn Age composite (100 Ib. ). “22m 2.222 1.867 
Copper. electrolytic, delivered Conn. (Ib.).. rts 0814, 07 

Dl Siu tdkiaceseGheeseewedbeecuceenne 04 0425 -0365 
4  £'S % SaeeenpeRRSR pe Seely -53 -53%-.54 -3575 
Zinc, East St. Louis (ib.)..0.0.2222 2222220007 0435 04 -0370-.0375 
Lumber, Wir you Record monthly 

composite (1,000 ft.)..... 2... .cceceeecceee 16.48 *16.50 *15.50 
Brick, rcbitsetusal: Wesssé monthly com- 

CE oo cad cate ee car Gccncardis *12.37 *12.37 *11.69 
Structural steel, Architectural Record 

monthly composite (100 Ib.).............. *1.65 *1.65 *1.60 
Cement, ar Record monthly 

compos DP eee aceeueeencchissesnasee *2.30 *2.26 *2.08 
i MS on ion cuahencketesacse ee 31 31 ey 
Hides, heavy native steers, Chicago (Ib.). ll ll .09% 

Paper, newsroll contract (ton).............. .00 40.06 40.00 

Feet repping No. 1 Kra: ft (ib:) patececemnac .04% d 
Rubber, standard thick latex (Ib.). 14% 17 05 05% 

*Monthly prices as of April 15, ‘1934; March 15, 1934, and April 15, 1933. t+Revised. 

{Includes processing tax. ttDoes not 


tPrices for previous ag 2 {Choice Western. 
ulk price nomina 





to Sept. 26, 1933, see THE 


ttApproximately corresponding quota- 








for the week ended May 11, the highest 
for the year, comparing with 323,133,000 
a year ago. Cash prices advanced with 
futures, with receipts and offerings very 
light. Foreign markets showed net gains, 
July Winnipeg advancing % cent to 71, 


weather report, considerable late planted 
grain being blown out, while the soil 
was entirely too dry for germination. 
The Ohio Valley and much of the South- 
west were relieved by rains, although 
much more is necessary, while Western 


Kansas and adjacent areas were not 
helped. The Spring wheat drought ex- 
tends well up into Canada. Canadian 
planting intentions for Spring wheat are 
estimated at 23,319,000 acres, against 
25,171,000 intended at the same date last 
year, and 25,432,000 actually harvested. 
Continued drought is reported for the 
Danube Basin. 

The domestic Winter wheat crop was 
estimated at 461,471,000 bushels as of 
May 1 by the Bureau of Agricultural 
Economics, compared with a crop of 
351,030,000 bushels last year and a 1927- 
1931 average of 632,061,000. The current 
estimate shows a decrease of 30,322,000 
bushels from April 1, due principally to 
drought conditions in the Great Plains 
region. 

While no official estimate has as yet 
been made of the Spring wheat crop, the 
bureau remarks that “the-season has so 
far been very unfavorable * * * in the 
Dakotas, Eastern Montana and Western 
Minnesota, where an accumulated defi- 
ciency of moisture is still unrelieved.” 
If, as seems possible in the absence of 
adequate rains, the new Spring wheat 
crop is not larger than last year’s small 
one of 176,383,000 bushels, and making 
allowances for the further deterioration 
of the Winter wheat crop, total wheat 
production for 1934 may well fall short 
of 600,000,000 bushels and amount to 
75,000,000 to 100,000,000 bushels less 
than domestic requirements. Unless the 
moisture shortage is fully relieved very 
quickly the domestic wheat surplus will 
be materially reduced, although no ac- 
tual shortage is in sight. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands ; = as reported by the 
Department of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 
—W'k Ended Satestan 
| 12, ~— > ay 13, 
1934. 1933. 


Wheat a “ys (bus.) 421 tai 4 
Since J 8,918 --. 20,864 
Flour fF  &, “(bbis. )* 19 178 42 
Since July 1*. 3,27 - 3,728 
Total (bus.)7 ... 510 71,114 201 
Since July 17. 34,320 * 38,386 


Visible supply at w’k- 
end (bus.) 9,398 82,134 117,202 
*Including flour Tm y in bond from Cana- 

dian wheat. +tFlour converted to wheat at 

4.7 bushels to the barrel. tRevised. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels, wheat only; as re- 
ported by the Dominion of Bureau of 


Statistics) 
May 4, Apr. 27, Ma 
934. 1934. 1333: 
Exports, inc. from U 
este” .. ° 1,904 1,726 4,258 
Exports for season#..117:923 - 79,543 


Elevator stocks and 
afloat at week- endt 202,764 §207, = 215, oo 


*Including also exports into S. fo 
U. S. consumption. ¢Since July 28. 1933, and 
July 29, 1932. tIncluding stocks at U. S. 
ports. §Revised 

Corn prices showed net losses for the 
week, thanks largely to the relief from 
drouth in much of the corn belt; July 
closed at 48% Tuesday, against 49% a 
week earlier. Chicago futures volume for 
the week totaled 53,958,000 bushels, 
against 69,697,000 the week before, and 
147,061,000 a year ago. 

Oats showed small net losses, the July 
contract closing at 33% Tuesday, against 
33% a week ago. A more active cash 
demand reflected feeder demands from 
the drouth areas. July rye closed at 57, 
against 58% a week ago. 


COTTON 


HE cotton market tended lower dur- 
‘i ing the week ended Tuesday, the 

July contract closing at 11.31-11.32, 
against 11.48-11.49 a week earlier. The 
lower prices reflected both the failure 
of the silver inflation agitation, the 
dull textile situation, and the generally 
favorable weather, although as regards 
the latter the central part of the belt 
has had rather more rain than neces- 
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sary. Trading was in a fairly narrow 
range, the July contract moving only 
between 11.14 and 11.49, the market 
largely marking time in the absence of 
important developments either in the 
crop, in textiles, or in the general busi- 
ness situation. July Liverpool closed at 
5.87d, against 5.84d last week. Spot 
middling went to 11.45 from 11.65 a week 
ago. 

Spot trading continued light, although 
somewhat above the previous week, the 
week’s total of about 22,000 bales in the 
ten markets comparing with 17,000 the 
week before and 97,000 a year ago; 
usually at this time spot sales should 
average about 25,000 weekly. Planting in 
the South is moving rapidly toward com- 
pletion, while chopping in Texas has ad- 
vanced to the northern part of the State. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded ; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday— Yr's 
May 10, May 3, May 11, Ch’ge 
1934. 1934. 1933. P.C. 
Movement Into Sight: 

During week ..... 98 138 176 —44.3 
Since Aug. 1...... 11,416 ... 12,284 — 7.1 

Deliveries During Week: 
To domestic mills. 98 114 133 —26.3 
To foreign mills... 132 125 170 —22.4 


To all mills....... 230 239 303 —24.1 
Deliveries Since Aug. 1: 

To domestic mills. 4,770 --. 4,523 + 5.5 

To foreign mills.. 6,665 -. 6401 + 4.1 

To all mills....... 11,435... 10,924 + 4.7 
Exports: 

During week ..... 52 130 94 —44.7 

Since Aug. 1...... 6,573 --. 6,722 — 2.2 
World Visible Supply (Thursday) : 

World total .:.... 6,534 6,666 8,164 —20.0 

Week’s change... —132 —*94 —127 a 

.. Or A GE... : 4,303 4,355 5,750 —25.2 
Certificated Stocks: 

Thursday ......... 241 242 423 —43.0 


*Seven added Liverpool stock 


April cotton consumption of 513,000 
bales in the United States, while lower 
than the 544,000 bales consumed in 
March, showed a decline of less than the 
normal seasonal decrease, the seasonally 
adjusted daily average rising to 19,300 
from 19,100. May should show a decline 
in the adjusted daily average in conse- 
quence of the gradual curtailment of mill 
activities. 

DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

Year's 
Ane. Mar., *Apr., Ch’ge 
1934. 1934. 1933. P.C. 
Consumption: 


Month . ea 544 471 + 89 
Adjusted+ neaee Se 19.1 17.8 “ia 
Aug.-April ...... 4,458 is 4,218 + 5.7 


Month-End Stocks: 

In consuming es- 
tablishments.. 1,585 1,650 1,371 +156 

In public storage 
and wareh’ses. 7,102 7,853 8,152 —12.9 





Total ......... 8,687 9,503 9,523 — 8.8 
Exports: 
Month rime ne 550 436 —11.2 
Adjustedi orae f 20.1 19.3 - 
Aug.-April ..... 6,485 -- 6,521 — 0.6 
Spindies (Thousands) : 
Fa 26,451 26,504 23,422 = 9 
Adjusted? .....26,060 26,112 23,076 


*Revised +Daily average, adjusted tor 
seasonal variation tAdjusted for seasonal 
variation. 

Textile activity was much increased 
last week, partly in anticipation of the 
adoption of a 90-day 25 per cent produc- 
tion curtailment, regarding which the 
mills are now voting. Sales of some lines 
were estimated to be as much as 50 per 
cent above production by the Cotton Ex- 
change Service, with sales of most other 
lines, however, only moderate. 


THE NON-FERROUS METALS 


ARROWER fluctuations marked 
N silver futures during a quieter 

week, as the trade was persuaded 
that the President could not be brought 
to accept mandatory silver legislation, 
July closing at 44.39 bid on Tuesday, 
against 45.50-45.65 a week ago. The 
failure of futures to show greater weak- 
ness was attributed by some to govern- 
ment buying, presumably in the effort 
to offset the agitation for legislation. 
Bar si’ er rose to 44% from 43%, and 


London spot to 19%4d from 19%. Bar 
silver rose to 44% from 43%, and Lon- 
don spot to 19d from 19%. 

Copper was again unchanged at 81, 
although the domestic market was slight- 
ly more active. The delay in working out 
the position of non-Blue-Eagle copper 
under the code continues to restrict trad- 
ing. Secondary copper quotas were finally 
assigned to individual producers for the 


total of 9,500 tons monthly provided by 
the code. The futures market was quiet, 
the July contract closing at 7.51 bid on 
Tuesday, against 7.49 bid a week ago. 


RUBBER 
FTER breaking 1% cents on Wednes 
day last week upon the publica 
tion of unexpectedly liberal quotas 
under the restriction program, the rub- 











COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
Ju October. December. January March 
Cotton: High Yow. High "Low. High. Low. High. Low. High. Low. High. Low 
MD Mevcecaceds 11.20 11.06 11.33 11.16 11.49 11.31 11.60 11.43 11.68 11.50 11.78 11.61 
May §8..........11.25 11.10 11.49 11.21 11.65 11.36 11.77 11.47 11.80 11.54 11.92 11.65 
i PSS 11.38 11.21 11.49 11.31 11.64 11.48 11.75 11.60 11.79 11.66 11.90 11.76 
 < ee 11.45 11.22 11.61 11.38 11.73 11.49 11.76 11.55 11.85 11.64 
kt Sa 22.98 36: 18 11.43 11.27 11.60 11.43 11.72 11.55 11.73 11.62 11.85 11.71 
May 12..... ‘ie 11.28 11.18 11.44 11.34 11.55 11.46 11.60 11.51 11.70 11.63 
Week’s range.. il. 38 11.06 11.49 11.16 11.65 11.31 11.77 11.43 11.80 11.50 11.92 11.61 
May --+11.14 11.14 11.27 11.14 11.42 11.28 11.54 11.41 11.60 11.48 11.70 11.57 
St Tccsseee -11.23 11.16 11.36 11.21 11.51 11.37 11.64 11.50 11.69 11.56 11.79 11.67 
May 15, close. 11.23 t 11.31t 11. “4 11.46t 11.47 11.59t 11. ~ 11.66 t 11.76 
Contract \ 12. 54 9.08 12.71 9.2 12.89 10.05 12.82 10.73 13.09 11.02 12.64 11 % 
range | Fe.13 Au.16 Fe.13 Au. 18 Fe.13 Nv.6 Fe.19 De. a Fe.13 My.1 Mr.26 My.1 
———May——_, oa July————, ——September— 
Wheat: igh. Low. High. Low. a Low 
I aia aS beh wihwid aa geno 4 d 83% 81 81% 
EY RN nin’ back ahd 2 ‘86 834 84 51% 824 
SRE iia dies nchowsnh .- 6% 85 85%, 834 ‘85% 841g 
SS i ann wéca ea miaiie 90% 854 885% ae 895 84 
See RRR eE ere 93 ah 914 iS 92 884 
SE ree 89% 86% ‘ : 88% &6 
Week's range.......... a -82% 91% -81 .92 81% 
c( 2 ea pecusien sane 85% 851% 83% 86Y, 8416 
I inncctcny tx cecoses ‘88 Bre 85% 87% BBN 
May 15 close......... sans 88t 864 86%et 
. { 1.284 71 94 -70% 42 
Contract range........... i July 18 oat Nov’) Oatit Res Apr. 19 
Weekly Range 
First Two Days of Week Week 
Week Ended Ended Ended 
———May 19, 1934—--. May 12,’34. May 5, '34. ———-Contract Range——— 
eit High. Ww. Close. High. Low. High. Low. High. Date. Low. Date 
Jorn: 
eS 46% .45 46% t 48% 46% .46% rr July 17 .40 Apr. 17 
RISE 49 AT A8% t .52 -48% 49% 564 Nov. 14 43 Apr. 17 
ee 50% .48% .504t 53% 50 .50% $85 Jan. 15 .45 Apr. 17 
Oats: 
Pe ccsenae 35 82 347% t 37% .33 321% 56% July 17 .24% Apr. 17 
ME ivsees ‘38% :31 33% t 364% (32% .31% ay te % Oct. 3 24% Apr. 17 
I care pekiece a 33% t 36% 132% (3114 .29 4 Jan. 16 .26% Apr. 17 
Rye: 
May ....... .56% .54 55% t 60 58% 53% 1.16% July 19 .49 Apr. 19 
ME w00d00s ae Baa 57 61 55% 54 ° Nov. 21 .505 Apr. 19 
Sept. ....... 58% (56% ‘5ay%t 621% (571% 36% 55% 166% Feb. 5 (524% Apr. 19 
Coffee—D*: 
MT ceccesae 10.60 10.45 10.55t 10.82 10.60 vr .. 11.29 Mar. 7 7.50 June 6 
/ ea -10.58 10.52 10.62 n 10.93 10.57 10.82 10.68 11.42 Mar. 7 7.80 Oct. 20 
ee eee 11.05 10.87 10.97t 11.31 10.00 11.28 11.05 11.73 Mar. 7 8.17 Oct. 13 
Me Besccee 11.18 10.99 11.08 n 11.40 11.09 11.41 11.15 11.83 Mar. 7 9.76 Jan. 7 
| ee 11.15 11.15 11.16n 11.45 11.32 11.31 11.31 11.61 Apr. 25 11.15 Apr. 9 
Coffee—At: 

Soe bid eke 7.95 7.95 8.03n aes -». 8.16 8.15 890 Feb. 19 5.20 May 15 
Asoo dcue 8.25 8.12 8.20n 8.44 8.20 8.39 8.20 8.93 Mar. 7 5.48 Oct. 19 
ae 8.34 8.27 8.30n 8.53 8.25 8.50 833 895 Mar. 7 5.69 Oct. 18 
MS. swisess's 8.40 8.32 8.39n 8.60 833 8.57 835 8.99 Mar. 7 7.07 Jan. 3 
ae 8.40 840 846n 8.57 8.50 ears -.. 8.69 Apr. 27 8.40 May 14 

Sugar : 
BE a.p.ds'scea' aie oes Yt) Samed 1.56 1.51 154 1.43 1.81 July 19 1.19 Oct. 20 
ERASE 1.51 1.47 1.50 1.59 1.50 1.57 1.47 1.84 July 13 1.24 Oct. 20 
Se 1.58 153 1.56t 1.67 1.56 1.64 1.53 1.84 Sep. 18 1.29 Oct. 20 
BM «casasee 1.67 161 1.64t 1.73 1.64 1.70 60 1.82 Feb. 14 1.39 Dec. 21 
Gs a0rveseee 1.67 1.65 ee ei 1.74 1.66 1.72 52 1.83 Feb. 14 1.46 Jan 
Mar. . 1.72 1.68 1.70@1.71 1.79 1.71 1.76 1.66 1.80 Mar. 1 1.57 Apr. 10 
Res wwe --» 1.74@1.75 1.62 1.76 1.77 1.76 1.82 May 9 1.76 May 
Cocoa: 
Je 5.28 5.28 5.30n one -.. 5.00 5.00 7.75 July 18 4.01 Oct. 17 
EE Swann baw 5.34 5.27 5.33t 5.60 5.33 5.53 5.18 6.68 July 18 4.18 Oct. 16 
cS Sarre 5.54 545 5.50t5.51 5.80 5.51 5.71 5.35 5.98 Feb. 19 4.34 Oct. 17 
bdsseadeds 5.73 5.64 5.71 n 5.94 5.75 5.87 5.56 6.23 Feb. 19 4.82 Dec. 28 
Sh Scena ane —- mae 6.02 5.79 5.91 5.64 6.23 Feb. 19 5.29 Jan. 27 
Mar. . --. 5.92 5.83 5.91n 6.15 5.94 6.04 5.87 615 May 7 5.83 May 14 
Rubber: 
SE ccssdace 13.13 13.13 13.08n 14.90 13.05 15.25 13.40 15.25 May 5 5.95 June 10 
MET ecscccwe 13. 12.43 13.23 t 13.25 15.78 12.90 15.50 13.62 15.78 May 7 7.74 Dec. 20 
Es cascces 13. 12.70 13.54t 16.03 13.18 15.75 13.82 16.03 May 7 7.90 Oct. 16 
Preece 13.95 13.00 13.86t 16.36 13.44 16.09 14.23 16.36 May 7 9.30 Jan. 
ey 13.74 13.20 13.98 n 16.42 13.78 16.13 14.38 16.42 May 7 11.42 Feb. 27 
Mar. . .14.25 13.35 14.20 t 14.22 16. 13.70 16.30 14.55 16.65 May 7 12.45 Apr. 2 
Hides 
June, old.... 9.70 9.36 512610 2 10.61 10.15 10.80 10.60 14.85 July 14 8.70 Oct. 19 
Sept., old....10.60 9.90 10.12@10.25 11.15 10.60 11.40 11.10 12.40 Apr. 10 9.60 Dec. 19 
ec., Old....10.55 10.40 10.60 n 11.50 11.00 11.85 11.45 12.85 Apr. 10 10.40 May 14 
re --. 10.85n oes one ose 12.71 Mar. 26 12.71 Mar. 26 
0.00 10.20@10.35 11.25 10.70 11.50 11.25 12.60 Apr. 10 10.00 May 14 
10.45 10.65@10.75 -65 11.20 11.99 11.64 12.95 Apr. 10 10.45 May 14 
10.80 11.05@11.15 12.09 11.45 12.05 11.85 13.30 Apr. 10 10.80 May 14 
sia 1.26 1.22 1.22 1.19 1.17 1.75 Sep. 29 1.17 Apr. 30 
1.23% 1.23%6@1.24 1.24% 1.22% 1.211% 1.19 1.55 Nov. 14 1.19 Apr. 30 
1.25 1 3ee -26 1.27 1.23% 1.24 1.21% 1.57 Feb. 19 1 21% Apr. 30 
1.25% 1. 1.26% 1.27%4.1.23% 1.25 1.21 1.28 May 14 1.21 Apr 
92.0 90.0n hig “3 —T .-. 109.2 Feb. 1 91.00 Apr. 27 
90.0 90.0t 95.0 95.0 93.2 92.2 100.9 Jan. 19 0 May 15 
ys 90.8 n 95.8 93.0 93.5 92.8 110.6 Feb. 9 92.8 May 3 
92.0 91.0b 95.8 93.2 94.3 93.8 111.5 Feb. 17 92.0 May 15 
y- 91.9n 97.0 95.0 97.5 93.0 112.4 Feb. 17 93.0 May 2 
92.3 n 96.7 96.7 95.4 94.6 112.0 Feb. 6 94.6 May 1 
Tae - .20 5.13 5.13 5.05 5.00 5.56 Feb. 16 4.33 Oct. 14 
5.23 5. 5.29 5.31 5.24 5.30 5.23 5.75 Feb. 15 4.68 Dec. 20 
5.47 5.45@5.48 5.58 5.46 5.53 5.45 5.99 Feb. 19 5.40 Jan. 29 
5.55 Se008 71 5.71 5.58 5.71 5.53 6.01 Apr. 12 5.53 May 4 
5.70 5. 5.71 5.83 5.70 5.70 5.57 5.83 May 11 5.67 May 3 
7.35 7.35 b 7.530 7.35 7.37 7.28 9.55 July 18 6.65 Oct. 16 
7.52 7.51@7.60 7.60 7.42 748 7.41 7.87 Nov.14 7.04 Mar. 28 
7.65 7. 7.73 7.75 7.60 7.64 7.56 7.99 Apr. 10 7.25 Mar. 28 
7.80 7.85t 7.95 7.81 7.85 7.81 8.08 Apr. 12 7.43 Feb. 27 
--- 8.038n bee oes ona --» 811 Apr. 7 8.11 Apr. 7 
44.55 44.37@44.48 45.30 43.45 43.26 41.79 47.90 Feb. 19 37.00 Oct. 16 
44.65 44. 57 45.65 43.60 43.46 41.80 48.20 Feb. 19 37.50 Oct. 18 
44.70 44.70 45.90 -85 43.70 42.05 48.70 Feb. 19 41.55 Oct. 39 
90 44.77 b 45.90 44.30 44.25 42.90 49.25 Feb. 19 4290 May 1! 
45.75 45.07 n 45.80 44.89 44.70 43.60 49.15 Apr. 10 43.60 May 1 
n Nominal. t Traded. b Bid. @ Bid and offered. 
*Basis Santos No. 4. +Basis No. 7. ; Jo trading on Saturdays. §New differences. 





ber market continued to decline during 
the week to a low for the July contract 
of 12.43 on Monday. Subsequent recov- 
ery, based on Sir Lister’s statement that 
the Dutch believed they could control the 
native output, together with unverified 
rumors of a possible reduction in the 
various quotas, carried the July future 
back to 13.33 on Tuesday, the contract 
closing on that day at 13.23-13.25, against 
15.22-15.28 a week ago. 
UNITED STATES CRUDE RUBBER 
MOVEMENT 
(Long tons; as reported by the Rubber 


Manufacturers Association) 
Year’s 


7 A 


Consumption ... 44,947 ¢ 097 25,928 + 73.4 
Adjusted* .... 1,680 1,669 969 
Jan.-Apr. ... .173,066 88,519 wn ‘95.5 
Imports -.+++» 45,662 44,605 19,459 +134.7 
Adjusted® .... 1,330 1,190 ee. was 
Jan.-Apr. .167,503 --. 97,323 + 72.1 
Mo.-end stocks?t.408,232 407,964 412,912 — 1.1 
*Daily average, adjusted for seasonal 


variation 
United States 


tIncluding stocks afloat to the 


SUGAR 


OSSES of 6 to 8 points for sugar 
¥ futures during the week reflected 
the fact that the trade had already 
discounted the signing of the Sugar Bill 
on Wednesday of last week, and was 
awaiting further information about the 
various quotas, the disposition of the sur- 
plus Philippine shipments, and the possi- 
bility of an increase in the Cuban prefer- 
ence to 40 per cent from 20. Weakness 
in the spot market was a contributing 
factor, fresh Philippine offerings sending 
the spot price down to 2.80 Tuesday from 
2.85 the Wednesday previous. July closed 
at 1.50 Tuesday, against 1.58 a week 


‘ago. 


COFFEE 


N another quiet week coffee futures 
again went lower, although there was 
some recovery Tuesday reflecting 
higher outside markets and a rumored 20 
per cent sacrifice quota for the 1934-35 
Brazilian crop. July Santos closed at 
10.62 on Tuesday, against 10.82 a week 
ago, and July Rio at 8.20, against 8.37. 


COCOA 


UTURES for cocoa drifted lower 
during a quiet week in sympathy 
with weaker outside markets, al- 
though prices recovered somewhat Tues- 
day. Foreign buying, particularly from 
London, was in evidence at the beginning 
of the week under review. July closed at 


29 


5.33 Tuesday, against 5.45 a week ago. 


SILK 


ITTLE change marked silk futures 
during the week, June closing Tues- 

day at $1.23% bid, the same as a 
week ago. Spot crack advanced 3 cents 
to $1.32, and June Yokohama to 521 
from 507 yen. The higher Japanese cables 
were offset by the quiet domestic textile 
markets; the Japanese advance reflected 
the 5.8 per cent reduction from a year 
ago of the Japanese egg hatch, to 76,- 
519,180 grams from 81,198,451 last year. 


HIDES 


OSSES of up to 80-90 points carried 
L hide futures to the lowest levels of 
the year, the old September con- 
tract closing Tuesday at 10.12 bid, 
against 11.10 bid a week ago. The de- 
cline reflected the resumption of spot 
trading at prices up to 1 cent below for- 
mer quotations. - 
WINTHROP W. Cass. 


POINTS ON TRADING 
and other valuable information for 
investors and traders, in our help- 
ful booklet. Ask for C—6. 

Accounts carried on conservative margin. 


GijsHoum & Gapman 
Members New "York Stock Exchange 
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News of American Securities 


ET income of the Gen- 
eral Motors Corpora- 
tion in the first quar- 
ter of the year showed 
a sharp increase over 
the preceding quarter 
and over the corre- 
sponding quarter of 
1933. The gain was 

greater than the normal seasonal in- 

crease, seasonally adjusted net income 


rising to the highest level since the close 
of 1931. Net income, adjusted for sea- 
sonal variation, amounted to $33,231,000, 
against $19,196,000 in the preceding 
quarter and $10,203,000 in the first quar- 


fer of such shares. A meeting of the 
shareholders of the Chase Corporation 
is being called for June 14 to take this 
final action. After that date, when 
this action is taken and other legal re- 
quirements connected therewith are 
complied with, the identity of stock- 
holdings between the Chase Corpora- 
tion and the Chase National Bank will 
disappear. 


The First Nationa] Bank of Boston 
has also completed plans for the di- 
vorcing of its affiliate, the First of Bos- 
ton Corporation. The First National 
Bank of Boston, which owns all the 500,- 
000 shares of the capital stock of the 
First of Boston Corporation, will offer 
to stockholders of the Chase Corporation, 
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ter of last year. Actual earnings and 
important balance sheet items, together 
with certain ratios, are given in the 
accompanying table. Attention is called 
to the fact that sales and net income for 
the first quarter of 1933 and 1934 are 
shown as reported by the company and 
that they have not been adjusted for sea- 
sonal variation or placed on an annual 
basis. ; 

The following table gives the percent- 
age of General Motors new passenger 
car registrations to total registrations in 
the United States: 


ME ccateceateces 27.6 1930. . 34.5 
Sr 42.5 HI Serer 43.3 
SE Pacuietvareat 7  aRPpeeperrey) 41.5 
1929. OF Er oncaxeccates’ 43.3 
1934 
Ec éncceccenussedeedwawee neon eensn 21.4 
EE kdb Kae cédectevnieeyeeindeecaguel 36.3 
PEE GRA Ahan Senn 40660 ceeseeeneeeeenecus 39.4 
ee rrr ree 35.2 


CHANGES IN 
CAPITALIZATION 


HE Chase National Bank has com- 
pleted plans for divorcing its se- 
curities affiliate, the Chase Harris 


Forbes Corporation, by June 16, and the 
severing of the tie between the bank and 
the Chase Corporation, a holding com- 
pany for various investments of the 
bank. Winthrop W. Aldrich, chairman 
of the board of the Chase bank, in a 
letter to stockholders, informed them of 
the action taken. The principal points 
covered are as follows: 


1. The securities business of the 
Chase Corporation, which has_ been 
carried on, through its subsidiaries, 
the Chase Harris Forbes companies, 
was terminated on May 16, 1933, when 
the stockholders took formal action 
required to effect that purpose. 

2. The assets of the Chase Harris 
Forbes companies have been in process 
of liquidation for about a year. The 
net proceeds will be transferred to the 
Chase Corporation, the sole stock- 
holder of these companies. 

8. An agreement has been conclud- 
ed with the First Boston Corporation, 
whereby the latter acquired the right 
to take over the name “Harris Forbes,” 
its good-will and the custody of its 
records. 

4. The shareholders will be asked to 
terminate the existing arrangement for 
the joint transfer of shares of stock 
in the Chase National Bank and the 
Chase Corporation, respectively, and to 
provide instead for the separate trans- 


of record May 22, 1934, for subscription 
at $18 a share, 220,000 shares of capital 
stock of the First of Boston Corpora- 
tion. The basis of the offering will be 
3-100 share of First of Boston Corpora- 
tion stock for each share of Chase Cor- 
poration stock. 

The First National Bank of Boston 
will offer also approximately the same 
number of shares, at the same price, 
to its own stockholders of record on the 


same date. The basis will be one-tenth 

share of First of Boston Corporation 

stock for each share of the bank stock. 
Other news items of the week are as 

follows: 

C. F. Adams Company—Business, which 
is one of the oldest chain-store houses 


companies will be merged on July 1 
into one organization to be known as 
the Barnsdal! Oil Company. 
Browning, King & Co.—Federal Judge 
Robert P. Patterson, acting on a peti- 
tion in bankruptcy filed by Edward C 
Koenel, president of the company, ap- 














General Motors Corporation 
} (Thousands of dollars) @ Cur. 
Asts. 
% Net Total % Earned % Sales to 
Net Income Invested on to Cur 
| Year Ended Dec. 31: Sales. Income. to Sales. Capital Capital. Capital. Liab. 
ees ee $734,593 $106,485 14.5 $478,016 21.9 154 26 
itcredendbbannced pan 1,058, 1 176,085 16.6 635,257 27.7 167 333 
1927.. 1,269,520 238,319 18.8 757,735 31.5 168 271 
sates 6n0s4-enaonende 1,459,763 272,344 18.7 855,375 31.8 171 271 
DN chihy<050030esesawe 1,504,404 245,970 16.3 954,507 25.8 158 314 
RR ie dtid en sann a tama 983,375 (1)153,766 15.6 966,802 15.9 102 435 
ad Ghdnske he ene daemon 808, (2) 96,877 12.0 923,803 10.5 88 424 
1932. 432,312 165 0.3 860,769 0.2 50 490 
FE Pre 569,011 83,214 14.6 871,498 9.5 65 420 
| 
1933, Ist quarter .. 120,000 6,870 5.7 854,580 0.8 1 
| 1934; Ist quarter......- 205,124 29/320 14.3 ~—«-887'798 3.3 3 OStS 
% Sales Earn 
Net to Real % Sales to Surplus Per 
Working Inven- Estate, Real Es After Com 
Capital. Inventories. tories. Plant, &c. tate, &c Divs Shr 
Fos ccrnarexcneaiia $181,827 $112,092 655 $287,268 256 5 
| J ‘ 7] , 256 $36,910 19.15 
| 1926............05. . 192, 156,204 677 434,374 244 64,509 +1936 | 
SIRS Sa 272,924 172,648 735 480,474 264 94,374 13.17 | 
ae. 295,788 196,693 742 542,987 269 97,640 15.11 
1929 251,288 188,473 798 609,880 247 79,892 5.44 
DS cisecbeetn stn 281,038 136,299 721 614,030 160 13,729 3.31 
P6404. 6necedaneuag 273,916 106,471 760 604,101 134 d 42,999 2.01 | 
eee ccalcsanenacena 225,437 75,479 573 499,982 86 d 63,035 d0.21 | 
RO 243,833 115,585 492 512,704 111 20,209 1.73 | 
| 1933, Ist quarter... 217,469 76,184 158 500,395 24 8 
| 1934, lst quarter..- 262,544 148,415 138 521,886 39 46:30 0:63 
Bylance ot nome at end of period. 
icit. (1) Includes non-operating, non-recurri fi : fte 
| extraordinary, non-recurring loss of 574,514. a FOES OF OA ae Aa 











in the country, has been purchased by 
John A. Corcoran of New York. The 
name of the new company is the High- 
land Merchandising Company. 

American Water Works and Electric 
Company—Arrangements have been 
completed with the Chase National 
Bank, owner of the Virginia Public 
Service Company and the Eastern 
Shore Public Service Company, where- 
by each will transfer to the other cer- 
tain properties that will result in a 
more logical line-up. 


Barnsdall Corporation—All subsidiary 


Japan’s Remarkable Recovery and Its Causes 


Continued from Page 780 


a comparatively limited industrial train- 
ing, and, while there has been a steady 
improvement in the quality of their 
wares (perhaps to overcome a reputa- 
tion for overshrewdness and sharp prac- 
tice), Japan is still in the stage of in- 
ferior technique and general management 
that all major industrial countries have 
passed through. But it is at this point 
of industrial immaturity that a large 
manufacturing country can acquire an 
increasing share of depression markets 
for staple merchandise. 

The immediate effect of the latest 
Chinese boycott (that which led to the 
Shanghai incident was not the first) was 
to curtail Japan’s trade with her Ori- 
ental neighbor, with the result that new 
outlets for Japanese goods had to be 
sought if the progressive increase in their 
production was ‘not to be reversed. While 
this expansive policy was successful in 
various trade fields, it was markedly so 
in India, a country which experienced 
economic improvement early in 1931. 
Thus, Japan, partly displaved in one of 
her two leading markets, was able to in- 
crease her trade with another and 
healthier section of Asia. 


Part Played By Military Campaigns 


War, and its consequent demands upon 
the industrial system, has played a 
prominent role in the industrialization of 
Japan. The conflict with China about 
forty years ago and with Russia ten 
years later assisted materially in the 
upbuilding of the manufacturing struc- 


ture, while the World War gave Japan 
her greatest opportunity to expand the 
market for her goods. In each instance 
she was of course subjected to the 
stresses and strains which follow such 
abnormal conditions of industrial growth, 
but she was left with a good part of the 
new plant. In the midst of this depres- 
sion she found a fresh stimulant in her 
Chinese and Manchurian campaigns, in- 
creasing her army and naval expendi- 
tures from 456 million yen in the 1931-32 
fiscal year to 697 millions in the next 
twelve months, and providing 852 mil- 
lions in the next budget (some of which 
was spent in the preceding year), all of 
which meant a new market for industry, 
the latter figure alone being more than 
a third of the value of Japanese export 
trade in 1929 and over half that of 1932. 

To sum up, the progress of Japan in 
the industrial and export branches of 
her economy is partly the result of nat- 
ural forces and partly the consequence of 
artificial elements. The forward move- 
ment until, say, the mid-Summer of 1932 
carried her to a position to which she 
was entitled by the previous industrial 
development and enterprise, and one 
from which she will not be easily dis- 
lodged. Much of the subsequent revival 
was, however, of an evanescent charac- 
ter which she will find difficult, if not 
impossible, to maintain unless her ex- 
penditures for the conquest of China and 
Manchuria continue at the level of the 
last few years, or the government other- 
wise commits itself to further credit in- 
flation. 


pointed the Irving Trust Company to 
take over the business of the concern. 
The company has been in the hands of 
equity receivers since April 2, 1932. 
Clinton Distilleries Corporation (Clinton 
Mass.)—A block of 150,000 shares of 
capital stock of $5 a share par value 
has been offered at $6.50 a share by 
Ewart & Bond, Inc. The stock, offered 
as a speculation, has been registered 
with the Federal Trade Commission. 
Federal Intermediate Credit Banks— 
Offering of new issue of $32,500,000 2 
per cent debentures, due in six and 
nine months, was oversubscribed four 
times, according to an announcement 
by Charles R. Dunn, fiscal agent. 
Illinois Central Railroad—Authority to 
issue $12,500,000 of its three-year 6 
per cent notes for delivery to holders 
of a like amount of 4% per cent gold 
notes due June 1 was requested on May 
8 in an application to the Interstate 
Commerce Commission. 
National Surety Company—A reorgani- 
zation plan with respect to about $45,- 
000,000 of reali estate securities guar- 





tospend or tosave .. 


Among the readers of The 
New York Times are the 
families that spend the most. 
They are the stores’ best cus- 
tomers. They have the most 
to save. They are the Banks’ 


best prospects. 


Advertising in The New 
York Times reaches them at 
lower cost than in any other 
New York newspaper. 


@ FOR FURTHER FACTS 
AND FIGURES FROM 
THE POLK CONSUMER 
CENSUS OF NEW 
YORK, CONSULT THE 
ADVERTISING DE- 
PARTMENT OF THE 
NEW YORK TIMES 
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anteed, or with collateral guaranteed, 
by the company has been agreed upon 
by George S. Van Schaick, New York 
State Superintendent of Insurance, 
and the Bondholders’ Protective Com- 
mittee headed by C. Prevost Boyce. It 
has also been approved by the Insur- 
ance Commissioners’ Committee. 


New York Central—Subscriptions for 
more than 97.5 per cent of the $59,911,- 
000 offering of ten-year 6 per cent 
convertible bonds have been received 
by company. Drawing upon RFC loan 
or the support of an underwriting 
group headed by J. P. Morgan & Co., 
made unnecessary. 


Quaker City Brewing Corporation—A 
direct offer of a block of 205,000 shares 
will be made to investors. The stock, 
offered as a speculation, will be priced 
at $1.25 a share, pursuant to a regis- 
tration statement filed with the Fed- 
eral Trade Commission. 

Sinclair Consolidated Oil Corporation—A 
suit has been filed in Tulsa, Okla., 
which seeks dissolution of the merger 


with Sinclair Consolidated, and asks —w Com. Bare sities Com. Share 
— = — rotit.—— a ings. 
for the appointment of a receiver. Company. 1934. 1933. 1934. 1933. Company. 1934. 1933. 1934. 1933. 
James Talcott, Inc.—_Arrangements have Canadian Cottons, Ltd.: Glidden Co.: 
been made whereby company will be- Yr. Mar. 31... 342,368 90,737 4.52 p2.48 6 mo. Apr. 30. 806,080 30,210 .89 p.46 
come affiliated with Barnard, Phillips Ganadian Vickers, Ltd.: aren Midi. 
Factors, Inc. The latter organization yy. Feb. 28... *361,390 *352,016 Mae = on o98.196 
will continue as a separate unit. Oittetes Mannan G8 Oe: apis cea , , 
Fg ag in anon °900,054 °1,226.521 Liquid Carbonic Corp.: 
CORPORATE . qr... 1054 °1,226, Mar. 31 qr... *131,394 *361,566 
Cons. Film Industries, Inc.: 6 mo. Mar.3l. *262,326 745.764 
NET EARNINGS Mar. 31 qr... 317,781 265,400 ee 12 Loblaw Greceterias, Ltd.: 
Coty, Ine.: , . 
INDUSTRIALS Mar. 31 qr 236,463 122,409 15 08 a) ee 
Com. Share : 285 4 : a Mid-Continent Petroleum Corp.: 
—Net Profit— Crosley Radio Corp.: Mar. 31 qr 310,031 *1,469,928 16 
Company. 1934. 1933. + 1988 1833. Yr. Mar. 31.. 413,107 *291,061 = .75 seey diana Mamie 
American Safety Razor: . in me orsey el 
Cushman’s Sons, Inc.: » § 95 
Mar. 31 qr... $206,809 $145,963 $1.03 $0.73 16 wk. Apr.21. 129,875 220,248 12.19 13.660 U2 OMT ASTSTB OB 2B 
Art Metal Construction Co.: . . Norwalk Tire & Rubber Co.: 
E Derrick & E : ; . - 
Mar. 31 qr... 7,369 *50,585 02 ‘ann os pg ms & py aes on ~ 6 mo. Mar.31. *2,886 3,750 p.39 
Bridgeport Machine Co.: = . : Ohio Oil Co.: 
4 mo. Apr. 30. 174,010. ...... ite. meme "aa a. Mar. 31 qr... 1,416,176 *1,418,245  .08 
Briggs Mfg. Co.: F dati thas Pacific Western Oil Corp.: 
Mar. 31 qr... 1,550,608 *895,963 .78 “> a a hae Mar. 31 qr... 202,090 1,042 .20 
Campbell, Wyant & C. Fdy. Co.: Gabriel Co.: Pathe Exchange, Inc.: 
Mar. 31 qr... 81,843 *69,535 .23  ... Mar. 31 qr... *24,496  *28,865 13 wk. Mar.31. 14,168 *17,849 q1.76 
Canadian wa Ltd.: General Motors Corp.: Pet Milk Co.: 
Yr. Feb. 28.. 343,008 303,785 31 qr... 271,101 °169,481 .56 


of the Prairie Oil and Gas yy 


Mar. 31 qr.. 


-29,319,523 6,870,007 j.63 j.1l Mar. 





OFFICE OF THE PRESIDENT 
| Baltimore, Md., April 18, 1934. 
To the Stockholders of the Baltimore and Ohio Railroad 
Company: 

The President and Directors present herewith a state- 
ment of the operations of the Company for the year ended 
December 31, 1933, including condensed Income Account 
compared with the preceding year, and Balance Sheet as 
of December 31st, with other information which may be 
of interest. 

The Annual Report in the customary form will be 
sent later to all stockholders who have advised or may 
| advise the Secretary of the Company of their desire to 

receive it. 
| The net income for the year, after payment of interest 
| and all other fixed charges, amounted to $204,772, as 
compared with a deficit in 1932 of $6,334,978 or an im- 
provement in net income for 1933 of $6,539,750. 

Compared with the preceding year, freight revenue 
reflected an increase of $7,320,236, notwithstanding the 
| emergency increase in rates authorized by the Interstate 
Commerce Commission, effective January 4, 19382, which 
had contributed about $300,000 per month to the Com- 
pany’s revenues, terminated as of September 30, 1933. 


~ The Baltimore & Ohio Railroad 


SUMMARY OF ANNUAL REPORT FOR 1933 


While there was a marked improvement in the pas- 
senger traffic during the last six months of the year as 
compared with the corresponding period of the previous 
year, the increase was not sufficient to overcome the 
drastic decline in the first six months, and as a result 
there was a decrease in passenger revenue for the year of 
$564,217, or 5.44%. There was, however, an increase of 
1.62% in revenue passenger miles, reflecting improvement 
in the long-haul business. The Century of Progress Ex- 
position held at Chicago from May 27th to November 
12th, 1933, was a contributing factor to the increased 
passenger revenue realized during the last half of the year. 
The operation by your Company of completely air con- 
ditioned trains between New York and Chicago and 
St. Louis was also effective in regaining to your line some 
of the passenger traffic which had been diverted to other 
forms of transportation. Further additions during the 
year to the air conditioned equipment permitted more 
extended service of this character. 


Advantage was taken of the increased revenues to 
pursue a more liberal maintenance program. The ex- 
penditures for maintaining roadway and track were 
$622,333 greater than in 1932. Maintenance of Equip- 





ment expenses were increased $1,853,693, representing 


Company 


not only increased expenditures on equipment, but also 
increase in the depreciation charges. 

The property has been adequately maintained to 
assure safe and dependable service. 

Although traffic as a whole increased, transportation 
expenses were reduced by $2,571,341, or 5.55%, and con- 
sumed but 33.21 cents out of each dollar of revenue 
earned as compared with 36.82 cents in 1932. 

During the year 1933, the obligations of the Com- 
pany, outstanding in the hands of the public, were 
reduced more than $8,900,000. 

The present trend of industry seems to justify ex- 
pectation for further improvement, and while no prophecy 
for the immediate future is here ventured, the outlook is 
more reassuring than it was one year ago. With further 
revival of commerce, your Company should share in the 
anticipated benefits from such recovery. 

To secure as great a volume of traffic as possible 
under present conditions, the interest and cooperation 
of the stockholders is most earnestly solicited. 


Very respectfully, 


Daniel Willard, 


President. 





















































INCOME ACCOUNT CONDENSED GENERAL BALANCE SHEET—DECEMBER $31, 1933 
I e or Decrease ‘a 
a Comences Investment in Property used in Feanapestenion BOTVICR. . 0 coccccvccvesessevees $ 987,243,034 
With Previous Year SE misheneadeth send dieaewene . .§716,764,832 
a eS COD n.s60080000000 ... 260,015,002 
1933. Amount. % Investment in Perpetual Leasehoids—Capitalized (per contra).... 10,463,200 
! P 
ight transportation................-.-+.. 113,380,296 $ 7,320,236 6.90 Investment in Separately Operated Properties 99,079,055 
} Revenue from freight transportation $ astaans pone nye “aa Investment in Other Companies ; 95, 1 
Revenue from passenger transportation.............-----+: ‘ : Investment in Miscellaneous Physical Property, etc 4,643,225 
j Revenue from mail, express and other transportation service 8,613,491 *846,589 *8.95 
— onenaat OEE PII sash c cscccceccsiccc cde ccsccchoessscnsebecdsgsescoenqenees $1, 186, 349,4 436 | 
Total Railway Operating Revenues..........----.+-.-- $131, ,792,2 253 '$ 5,909, 430 4.69 a aia dn dad see anaes wis 000s8 62 Che edness caseeeete ‘i cass 29,733, | 
- . —$ DU. Sesnne604000046454%00 05: .$ 674,116 
| Maintenance of Way and Structures ...........--0++e0+: $ 10,939,855 $ 622,333 6.03 Materials and Supplies, Traffic and Agents’ Balances, etc 23,059,031 
i REIGNS ccccicccccccescccccceccescccces 24,011,165 1, ,693 8. 
Maintenance of Equipment .............. 0 pein *1. no Deferred Assets, including Insurance Fund.............ccsccccscccccscccscece 4,390,747 | 
EE hdc wnce Homes aces ceecarscededseudeesacew.enssesce ees 4,026,271 : A 4.95 Unadjusted Debits ........... bc eR RE So aR 360,484 
TUOMBMOTAMMIOR oo cc ccc ccc cccccccsccccccccccesceseesseesece 43,771,782 *2,571,341 *5.55 a = eat 
min kd paliGimasen ReNansRiaakeawbannieeees neue 6,545,184 "608,745 *8.51 Grand Total . oe cceeescosenes $1,220,833,814 
I os. ¥ ccs 4.2 sp do oacadapialg Rap eRa ee 1,075,443 126,601 13.34 = 
ae eS a a LIABILITIES 
Total Railway Operating Expenses..............+s++++: $ 90,369,700 $71,285,235 "1.40 
- ———e ee  esdtta 5 wis bd.95s taienonesanausesienddoensea¥oced aacaan’ «ocean 315,158,510 
| Transportation Ratio ...........ccesec cece cece eereeeseeeens 33. 21% inebaasaia “mena Preferred Stock oe < 58,863,162 
| Wietes GNI TUOUIN. ain si sine sscnccnsedscsasasentiobens DE ese eee ny | ee Common Stock ....... . 256,295,348 
Hiway Operations...............00+0. $ 41,422,55 7,194, “21.02 I ion Fok ass Sac aiv ashe d oosas nana siy>ssspteuesneeeeeeee 684,381,370 
| Net Revenue from RatHway Operations $ 41,4 353 $ 710 1,665 21.02 Morteage Bonds |... $493, 414,300 
Eg dwn ken00 basa bapeteeieadaens Peer rT Te $ 8,156,726 $* 748,292 *8.40 | a ye’ ‘Trust Obligations 888 
| . ii zoans and Bills Payable- | 
| Equipment, Joint Facility Rents, etc............0-eeeeeees 4,416, 3, 626 . 1,067,154 _ 31.86 Reconstruction Finance Corporation — . 69,582,777 
} r ans an ills Payable.... 22,102,367 
| Total Charges to Net Revenue.............-cceeeeeeeees $1 12, 2,573, 352 $ 318,862 = 2.60 Miscellaneous Obligations .. 2,358,076 | 
| Net Pe | Operating Income, as defined in Transportation Unassumed Obligations of Operated Subsidiaries 43,577,700 
| ED nn-00 600060 +c ane sdenderescccemesweaeamesaee $ 28,849,201 $ 6,875,803 31.29 Capitalized Leaseholds (per contra $10,463,200 
cone pede Rents, Dividends on Stock and Interest on- Less capital stock of lessors ela by the Company 5,250 10,457,950 
| . . - 
Bonds OWMed .....-.---eseececcceseccesecereeeeceeseces 6,218,021 rs "360,81 808 . "5.48 Cm Lg and Car Service, Accounts and Wages Pi Payable, | 
| otal Income from all sources...............2eeeeseeeee ccru ILCPOBE, CU. 6 essere sec eecesscer re cceresesressnscsssesereeeseess 22,699,337 } 
Total Income from all sources............-..- $ 35,067,222 $ 6,514,995 ae Liability for Provident Funds and Other Deferred Liabilities... .....1/1.°°°7° 1,104,110 
Accru epreciation on aeuepeipentl 82,455,574 
Deductions for Interest and Rentals...........-.+++.++e++: $ 33,715,331 §$ 319,365 0.96 Other Unadjusted Credits ........ 626-7 91,082,318 
| All Other Charges against Income .............--+.eeee0: 1,147,119 *344,120 *23.08 = ome 
| - —  - + = Inter-company, Non-negotiable Accounts (Net Balance)..............-...eeeees 
Total Deductions from Income..............--.+++++++: $ 34,862,450 § "24,755 _*0. 07 Premium on Sale of Common stock ' et Balance Mee 14,597,059 
——- - - : MONE « cconsatenecccr oats * .. 88,455, 
Net Income or Deficit. > »389 91,811,110 
OEE OEE abt ch nadin hidonn Hacimeipnondie pe sivepeeaelneci ee $1,220,833,814 


* Decrease. 
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Com 
——Net Profit. Earn 

Company. 1934. 1933 1934 
Phila. & Reading Coal & tron Corp.: 
Mar. 31 qr... 1,548,0C0 *1,806,000 1.10 
Pittston Co.: 
Mar. 31 qr. 521,699 *106,382 48 
Reo Motor Car Co.: 
Mar. 31 qr. 272,881 °459,245 
Revere Copper and Brass, Inc.: 

Mar. 31 qr... 417,015 *408,490 02 
Reynolds Spring Co.: 
Mar. 31 qr 189,351 *4,179 
Schulco Co., Inc.: 
Mar. 31 qr.. *30,246 *%34,006 


Sheaffer (W. A.) Pen Co.: 
Yr. Feb. 28.. 235,516 °%675,979 


Snider Packing Corp.: 


Yr. Mar. 31. 402,746 y397,217 
Southland Royalty Co.: 

Mar. 31 qr.. 65,009 *6,398 
Square D Co.: 

Mar. 31 qr. 82,652  *%90,156 
Sterling Products, Inc.: 

Mar. 31 qr... 2,773,796 
Thompson Products, Inc.: 

Mar. 31 qr. 147,941 *72,996 


Tuckett Tobacco Co., Ltd.: 
Yr. Mar. 31 479,023 


United Chemicals, Inc.: 


Mar. 31 qr *24,102 *45,503 
U. S. Freight Co.: 
Mar. 31 qr.. 94,208  *25,989 


Universal Pipe & Radiator Co.: 


Mar. 31 qr... °%33,998 *187,467 
Walworth Co.: ‘ 
Mar, 31 ar. 101,243 *488,23¢ 
Warner-Quinian Co.: 

Mar. 31 qr... *608,585 *572,232 

1933. 1932. 

Bush Terminal Co.: 

Yr. Dec. 31.. 306,650 270,433 


Bush Terminal Buildings Co.: 
Yr. Dec. 31.. 170,899 


Cleveland-Cliffs Iron Co.: 
Yr. Dec. 31.. 105,274 *2,532,727 


Consolidated Aircraft Corp.: 


Yr. Dec. 31.. *9,135 °283,275 
Foundation Co. (Foreign): 

Yr. Dec. 31..  *68,342 *137,875 
Keith (B. F.) Corp.: 

Yr. Dec. 31.. *580,387 209,782 


Middle States Petroleum Corp.: 
Yr. Dec. 31.. *%302,726 *346,203 
National Sugar Refining Co.: 
Yr. Dec. 31.. 
Pan American Airways Corp.: 
Yr. Dec. 31.. 898,488 698,527 
Squibb (E. R.) & Sons: 

Yr. Dec. 31.. 1,124,455 1,236,457 
Warner-Quinlan (o.: 

Yr. Dec, 31... *770,136 *2,366,563 


1.32 


1.91 


07 


.38 


1.58 


53 


31 


24 


1933. 


1.42 


1.77 









Share 


ings 
1933 


496,908 p23.95 p24.85 


1932. 


264,759 p2.44 p3.78 


52 


1,347,089 1,413,808 h2.32 h2.35 


1.36 


2.00 


RAILROADS NET INCOME 


1934. 1933. 
Central of Georgia Rwy.: 
Mar. 31 qr... *%569,017 *984,198 


Minn., St. P. & S. S. M. Sys.: 

Mar. 31 qr...*2,473,655 *3,166,326 
Pittsburgh & Lake Erie R. R.: 
Mar. 31 qr. 623,523 140,899 


1934. 


-72 


Pittsaburgh & West Virginia Rwy.: 


Mar. 31 qr... 25.370 *193,527 

Reading Co.: 

Mar. 31 qr... 2,485,225 388,817 
1933. 1932. 

Philippine Kwy.: 

Yr. Dec. 31... *149,542 *200,543 


.08 


1.27 
1933. 


1933. 


16 


t.01 
1932. 


UTILITIES NET INCOME 


1934. 1933. 
Duquesne Light Co.: 


1934. 


1933. 


12 mo.Feb.28. 10,693,071 11,362,300 p38.88 p41.32 


Indiana Service Corp.: 

Mar. 31 qr... "4,969  *86,495 
12 mo.Mar.31. *122,790 *%369,212 
Kansas Electric Power Co.: 
Mar. 31 qr... 74,916 92,917 
New York & Richmond Gas Co.: 
Mar. 31 qr.. 54,726 84,657 
Northern Indiana Public Service 
Mar. 31 qr... 277,462 269,973 
12 mo.Mar.31. 1,070,547 1,447,840 
Public Service Co. of Indiana: 
Mar. 31 qr... 96,519 224,134 


Co,.: 


Southwestern Gas & Electric Co.: 


Mar. 31 qr... 237,761 201,157 


Southwestern Light & Power Co.: 


Mar. 31 qr.. 92,115 89,916 
Western Union Telegraph Co.: 


Mar. 31 qr... 548,747 °%349,099 
West Texas Utilities Co.: 
Mar. 31 qr... 5,167 19,960 


Wisconsin Power & Light Co.: 
Mar. 31 qr... 140,111 216,666 


-52 





Com. Share 


——Net Income.——. Warn.ngs. 

Company 1933 1932. 1933. 1932 
American Public Service Co.: 
Yr. Dec. 31 43,427 194,184 
Calgary Power Co., Ltd.: 

Yr. Dec. 31 625,318 632,089 7.58 7.77 
Memphis Natural Gas: 

Yr. Dec. 31 357,090 388,183 .33 36 


Wisconsin Public Service Corp.: 


Yr. Dec. 31. 924,449 1,173,567 
*Net loss. {Profit before Federal taxes. 
On average shares. On preferred stock. 


iary Npreferred divi- 
h On shares 


s Profit before subsi 
dends and minority interest. 
outstanding at close of respective periods. 
z On combined preferred stocks. y Net loss 
for period July 19, 1932, to March 1, 1933. 


PUBLIC UTILITY EARNINGS 
American Telephone and Telegraph 
Company 
(Parent Company Only; Report to I. C. C.) 

1934. Hien 


- See $7,173, 
8 B01 422 


March gross - 
Net operating income. 
Three months’ gross. 23 "453,467 eT 
Net operating income.. 4,539,984 1,597,318 
Duquesne Light Company 
(Year Ended Feb. 28) 
Gross earnings . 24,208,574 24,647,096 
Net earnings 15,306,077 15,819,056 


Total income .......... 16,299,693 16,820,547 
Net income after de- 
preciation ‘ . 10,693,071 11,362,301 


Hackensack w ater Company 


Three months’ gross. 955,622 898,888 
Net earnings ........ : 520,283 487,284 
Net income after de- 

preciation . ‘ 250,243 194,956 

Illinois Bell Telephone Company 
(Report to I. C. C.) 

March gross ...... ... 6,174,180 6,009,223 
Net operating income 1,061, 854,737 
Three months’ gross... 17/990;777 17,739,299 


Net operating income. . 2,941; 652 2,340,949 
Market Street Railway 
(Twelve Months Ended Feb. 28) 


Gross earnings 7,485,800 7,674,602 
Net earnings isis inal 1,110,292 834,307 
*Net income before de- 

. 531,584 230,175 


preciation ae 
The entire amounts were appropriated 
for depreciation in both years. 
Metropolitan Edison Company 
(Twelve Months Ended March 31) 


SND. 9.06 a0edaenadanden 10,475,718 9,932,140 
*Net income 2,946,859 3,034,997 
Surplus after preferred 

dividends ... 1,670,542 3,034,997 


*After taxes, TENN. interest, amor- 
tization, &c. 
New England Telephone and Telegraph 
Company 
(Report to Interstate Commerce 
ommission) 
March gross .. . 5,563,288 5,328,188 
Net operating income. 1,093,404 1,044,655 
Three months’ gross. 16,441,057 15,931,158 
Net operating income.. 3,294,686 2,967,602 
New dersey Power and Light Company 
(Twelve Months Ended March 31) 
Gross .. 4,173,176 4,186,432 
*Net income ........... 15,682 652,682 
Surplus after preferred 
dividends 412,117 449,117 
*After taxes, PL rey interest, amor- 
tization, &c. 
New York Water Service Corporation 


(Years Ended March 31) 


Gross revenue ... 2,914,607 2,847,187 
Net earnings .......... 1,724,228 1,682,475 
Northern States Power Company 
(Delaware) 

February gross 2,796,911 2,730,207 
Net earnings . 1/295,038 1,387,216 
Net income after de- 

preciation ........... 586,621 677,008 
Twelve months gross.. 31,086,213 31,884,990 
Net earnings .......... 14,456,421 15,578,350 
Net income after de- 

preciation .. 5,624,437 6,799,498 


Pacific Telephone end Telegraph Company 
(Report by Parent Company Only 
to I. C. C.) 
March grees ........... 
Net operating income.. "904,725 865 
Three months’ gross... 12,991,921 
Net operating income.. 2,570,261 
Philadelphia Company 
(Year Ended Feb. 28) 
Gross earnings ........ 45,288,969 47,025,691 
Net earnings . ....+» 23,266,600 24,205,653 
Total income .......... 24,120,432 24,887,618 
*Net income before de- 
preciation .. 7,823,427 8,712,206 
*Before underlying preferred dividends 
and minority interests. 
Philadelphia Rapid Transit Company 
(Three Months Ended March 31) 


Operating revenue 9,142,924 8,625,117 
Balance after taxes 

and depreciation. . 2,478,018 2.372.117 
Total income .......... ,604,951 2,520,151 
Sinking fund and rents 2 180. 611 493,926 
Fixed charges ......... .177,922 2,182,602 
Net loss . , ee 53,582 156,377 


Public Servies ‘Company of Oklahoma 
Three months ended March 31—Net income, 
after all deductions, $201,402, comparing 
with $230,566 last year. 
Rochester and Lake Ontario Water 
Service Corporation 
(Years Ended March 31) 
Gross revenue 541,291 
Net earnings 304,897 
Seuth Bay Consolidated Water Com- 
pany, Inc. 
(Years Ended March 31) 
Gross revenue aes 482,859 
Net earnings ‘ 222,785 


519,294 
287,697 


517,626 
283,406 








Southern Colorado Power Company 
(Year Ended Feb. 28) 
1934. 1933. 


Gross revenue 1,710,735 1,766,245 
Net earnings .. 752,011 820,690 
Net income after de- 

preciation ‘ 170,114 294,837 


Western U nlen “Telegraph Company 
(Report to I. C. C.) 
March gross 7,631,294 7,004,711 


*Net income .. 478,228 657,625 
Three months’ gross... 21,252,012 a6, - 268 
. is  _=peree 747 1,443 
*After taxes and charges +Loss. 
Cincinnati Gas and Electric Company 
Year ended Dec. 31—Net profit $4,160,072 
after charges and taxes, equal to $10.40 
a share on 400,000 Series A 5 per cent pre- 
ferred stock, comparing with $5,377,930, 
or $13.44 a share, in 1932 
Middle West Utilities Company 
(Receivers’ Preliminary Report) 
(Years Ended Dec. 31) 
1933. 1932. 
Operating revenue. 63,526,415 69,109,170 
Net income after de- 
preciation ...+-++ 4,951,065 10,715,812 
Oklahoma Gas and Electric Company 
(Year Ended Dec. 31) 
Gross earnings 6 {03.072 10,867 ,087 


Net earnings ‘ 5,369, 
Total income ..... . 5,176,524 5,426,131 
Net income after de- 

CE <cccesraccis 1.763.253 2.019,717 
RAILROAD EARNINGS 
Alten 

1934. 1933. 
ED i 60s a wis $985,653 $1,012,369 
Net bye ay! deficit. 64,546 *67,130 
Deficit after charges. 223,843 87,021 
Four months’ gross. 3,873,187 3,900,696 
Net operating deficit. . 49,141 *95,679 
Deficit after charges. 669,026 507,946 
Atchison, Topeka & Santa Fe 
March net income...... 360,577 11,480,282 
Three months’ gross. 1,064,395 4.085,136 
Current assets, Mar. 31. ¢ po 784 45,014,971 
Current liabilities ‘ 336 14,410,905 


#Inv. stocks, bonds, &c. ot S88" "899 23/850,794 
Chicago, Burlington & Quincy 
Current assets, Mar. 31. 18,801, pa 21,169,992 
Current liabilities ... 575,9: 7,164,180 
tInv. stocks, bonds, &c. 13, 724, rr| 4,286,726 
Chicago, Milwaukee, St. Paul & Pacific 
March net loss........ 1,057,901 2. 179,633 
Three months’ net loss. 4,203,357 729,818 
Current assets, Mar. 31. 22,993,016 23 074,121 
Current liabilities ..... 001,855 699 





tInvestments .......... ,360 "442,266 
Funded debt due 6 mos. 10,440,372 3,228,792 
Chicago & North Western 
March net loss .. 529,688 1,797,750 


Three months’ net loss 
Current assets, Mar. 31. 
Current liabilities ..... 36,875, 430, 
+Inv. stocks, bonds, &c. 4,293,539 4,267,272 
Funded debt due 6 mos. 1,974,000 7,532,400 
Chicags, St. Paul, Minneapolis & Omaha 


March net loss..... 114,609 334,201 
Three months’ net loss. 403,629 998,007 
Current assets, Mar. 31. x ray 320 1,768,022 


Current liabilities. 1,547 12,416,903 
Colorado & samieae 
(Including Fort Worth and Denver City). 
March net ioss - 171,164 231,373 
Three months’ net loss 435,011 509,044 
Delaware, Lackawanna & Western 

March net income.... 7499,330 
Three months’ net loss. 1,733,478 
Current assets, Mar. 31 12362. 742 7,525,333 
Current liabilities ... 926 18,537,432 
tInv. stocks, bonds, &c. 38. 8Tr 258 39,947,434 

Erie 
Current assets, Mar. 31. 


if. 847,936 15,514, 7 
Current liabilities 19, 


tInvestments ......... ay 810,048 7,344. ren 

Funded debt due 6 mos. 1,623,181 1,626,542 
Indiana Harbor Belt 

March net income.... 187,611 79,351 

Three mos.’ net income 370,244 183,698 


Great Nerthern 
1934 1933 


March net loss 907 568 1, 704 316 


Three months’ net loss. 4,211,282 847,878 
Current assets, Mar. 31. 23,724,036 it 910,951 
Current liabilities 15,468,1 0,250,556 
Current assets, Mar. 31. 23,724,026 ir "910,951 
Current liabilities . 15,468,159 10,250,556 
#Inv. stocks, bonds, &c. 3,782,466 4,520,035 
Funded debt due 6 mos 875,000 42,838,000 
Missouri Pacific 

March net loss 826,256 1,570,748 
Three months’ net loss. 3,120,147 4,128,3 

Current assets, Mar. 31. 21,012,205 19,155,0: 

Current liabilities 91,269,488 39,636,249 
tInv. stocks, bonds, &c. 1,669,826 1,546,110 


Funded debt due 6 mos. '595,000 35,143,000 


Nashville, Chattanooga & St. Louis 
March net income 67,105 150,890 
Three mos.’ net income 126,625 £163,374 
Current assets, Mar. 31. 4,702,005 5,621,039 
Current liabilities . 1,142,907 1,219,772 
tInv: stocks, bonds, &c. 1,671,243 703,281 


New York, New Haven & Hartford 
Current assets, Mar. 31. i. 674,590 17,475,396 
Current liabilities 166,958 27:172,562 
tInv. stocks, bonds, &c. 7 273,651 27,055,852 
Funded debt due 6 mos. 1.082,000 1,355,000 

Norfolk & Western 
Current assets, Mar. 31. 17, os. 949 13,105,024 
3, 755 2,980,189 


Current liabilities . 
‘Inv. stocks, bonds, &c. 39, 3a ‘712 31, 807 ,284 
Funded debt due 6 mos 6C0,000 600,000 


Northern Pacific 


March net loss. 282,001 1,538,632 
Three months’ net loss. 2,100,320 4.786.539 
Pittsburgh & Lake Erie 
March net income 295,495 20,384 
Three mos.’ net income 623,523 140,898 
Pittsburgh & West Virginia 
March net income... 43,950 162,627 
Three mos.’ net income 25,375 +193,527 
Current assets, Mar. 31 912,110 886,548 
Current liabilities 1,982,380 1,736,758 
tInv. stocks, bonds, &c. 4,413,768 4,346,568 
Reading 
March net income.. 1,098,469 201, - 

Three mos.’ net income. 2,485,225 288, 

Current assets, Mar. 31. 14,913,437 11,265, $37 
Current liabilities 8,321,140 9,819,107 
tInv. stocks, bonds, &c 10° 312,960 34,551,089 
Funded debt due 6 mos 701,000 1,101,000 

Rutland 
March net loss.. 34,046 38,033 
Three months’ net loss 130,066 98,833 
Tennessee Central 

March net income. 10,197 114,393 
Three mos.’ net income 32,671 14.016 


‘Other than those of affiliated companies. 
*Income. tfLoss. 


FINANCIAL NOTES 

Alpha Distributors, Inc., 60 Wall Street, 
New York, has prepared a treatise on in- 
vestment principles by A. Vere Shaw 

Blyth & Co., Inc., 120 Broadway, New 
York, have issued a quotation list of New 
York City’s securities priced to yield from 
2.65 to 3.65 per cent: general market mu- 
nicipal bonds, from 1 to 5.20 per cent, and 
odd-lot municipal issues, from 3 to 4.70 per 
cent. 

The City Bank Farmers Trust Company, 
22 William Street, New York, has begun 
distribution of a 252-page book containing 
the text of the Federal Revenue Act of 
1934, showing changes from the prior law 
and giving explanations of the changes, 
excerpts from Congressional reports and 
hearings and other related matter. 

Eastman, Dillon & Co., 120 Broadway, 
New York, are distributing a circular on 
futures trading in canned foods which has 
been Befont on the Commercial Exchange of 
Philadelphia. The circular describes the 
trading as to units, delivery. grades, 
changes and commission rates 

Phelps, Fenn & Co., 39 Broadway, New 
York, have issued a list of State and 
municipal bonds 


price 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 12, 





STOCKS. _ 
et. 
Sales. High. Low. Last.Chge. 
100 A B C Brew..... 6 6 6 
200 Abitibi Pow ...... i 14% % 
1,500 Admiralty Alas ‘ 1 1 
700 Aetna Brew 4 % 
275 Alleg Co pf w i 29% 28 28 1 
100 Allied Brew 2 2% +h 
400 Altar Cons ........... 2% a 
300 Amer Republic 3% 3% 3%-1 
500 Angostura Wupp 4 5 
2,000 Arizona Comstock 4 «A 41 —.09 
600 Atlas Pipe ............ 4% 4 4 
5,000 Bagdad Copper .60 20 
400 Banca Biair .......... 3 3% 3% +\&% 
es 4 34% 3% — 2 
200 B G Sandwich a 2 za 
3,500 Black 7 arr d —.01 
3,700 Brew & Dist v tc 1% 1% os 
1,300 Brew Co of Can 9 8% —% 
200 Bulolo Gold .......... 3 31% 31% —1% 
900 Cache La Poud 17 -- 
1,000 Carnegie Meta! 2 + 
300 Cent Amer Min 1.25 1.15 1.15 — 
200 Clinton Dist ........ 6% 6% 
100 Color Pictures 4+% 
800 Colum _ Broad 26% 24 25 . 
300 DoB..... 254, 23 4 ‘ 
23.500 Como Mines .......... 58 .4 48 —.05 
18,100 Croft Brew 3 2% . 
1,300 Davison Chem %  % $ — 
5,600 Dist Liquor % 28% 28% —44, 
200 Dist & Brew 3 8 8 —¥%& 
300 Eagle Bird ......... ¥ 1.00 1.00 —.10 
4,500 Elizabeth Brew 1% % 1%. 
3,600 Fada Radio y %—% 
400 Flock Brew ......... 14 1% 1%. 
2,400 Fuhrm & Schmidt 1 1 1 
500 Golden Cycle 24 o 
300 Harvard Brew ........ 2 24 m%— 
400 Hendrick Ranch 1 1 1 - 





1934 
STOCKS 
Net 
Sales. High. Low. Last.Chge 
100 Indian Motor 3% 3% «3% 

100 Indiana Lime iy ty Vy 
4,000 Kildun Mining 3% 2 2% Le 
500 Kinner Air 4, ly + § 

600 Macassa Mines 2 56 2.45 2.45 —.15 

10 MacFad Pub pf 36 36 36 

500 N Y Cent rts (c) 1% 1% 1% 
6,500 Oldetyme Dist 4% 4% 4% 

500 O’Sullivan Rubber ™% 7 7 ly 
4,700 Paramount Pub 5 4 4 % 
700 Paterson Brew %, ay , ee 

200 Petro! Deriv 1% 1% 1% Ly 
100 Polymet Mfg ly ly w+ 
4,400 Railway Corp 2% 2% 2% % 
23,600 Rayon Indus A 8% 8% 8% .. 
700 Remington Arms 5 45, 4% & 
100 Retail Stores .. 11 11 ll +1% 
400 Richfield Oi! 40 .39 .39 -—.16 
700 Rustiess Iron 2% 2% 2%-— ¥% 
5,000 Simon Brew ° 1% 1% 1% .. 
1,200 Syivanite Goid 2.45 2.30 2.40 —.05 
4,300 Texas Gulf : 5 4% 4% ey 
10 Tobacco Prod 29 29 «429 1g 
= a Cigar .20 11 .18 +.03 
o new w i Ty 7 Ty ly 
1,000 Do pf 1G 7% 2 ‘ 
600 United Dist .. 1% 1 1 14 
400Unit M& Mvte 10% 9% 10 1 
900 Utah Metal , 34% 2% 2% My 
100 W Indies Sug 2% %2% 2% \y, 
2,800 Willys Over 30 .25 .26—.04 
10 Do ctfs ... 3 .2% .2 
INSURANCE 
1,500 Nat’! Surety . 1% 1 14% \% 
BONDS 
$15,000 Fox Met P 6%s,'32,ctfs 35 35 +% 


7,000 Home Own L 3s, "52, wi. 100% 1008 — + 
1,000 Sham O & G 6s, ‘39.. 5814 5844 58K — &% 
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Bond Redemptions and Defaults 


ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


OST of the announcements made 
last week of bonds to be retired 
before their maturities were for 

future months. Bonds called for May to 
date amount to $7,232,000, compared 
with $91,547,000 last month and $13,500,- 
000 in May a year ago, at correspond- 
ing periods. : 4 
The bonds called for redemption in 
May are classified as follows: 





BmGustria’ .....cccss0 pecans eed $4,294,000 
Public utility .............-202-ee0: 1,305,000 
State and municipal ...... ..+.+. 814,000 
err ,000 
Miscellaneous ........--++--+eeeeee: 256,000 

0 eres ae . . $7,232,000 


Adams County, Col., bonds M1-M40, in- 
clusive. and D41-D80 of School District 
27, due May 15, 1949, called for payment 
at par on May 15, 1934, at the Interna- 
tional Trust Co., Denver, Col. 

Artesie, N. M., bonds 7, 8 and 9 of School 
District 16, 54s, dated May 1, 1927, called 
for payment at par immediately at office 
of the City Treasurer. 

Austin, Texas, entire issue of hospital 5s, 
due July 1, 1952, called for payment at 
par on July 1, 1934, at the Chase National 
Bank, New York. 

Austin, Texas, bonds M1-M60, inclusive, of 
school 5s, due July 1, 1952, called for pay- 
ment at par on July 1, 1934, at the Chase 
National Bank, New York. 

Beech Creek Coal and Coke Co., $50,000 of 
first 5s, due June 1, 1944, called for pay- 
ment at par on June 1, 1934, at the Irving 
Trust Co., New York. Numbers called: 
M5 lowest, M2687 highest. 

Bexas County, Texas, entire issue of spe- 
cial road bonds, dated Dec. 10, 1913, called 
for payment at par on June 10, 1934, at 
the Chase National Bank, New York. 

Canyon City, Col., bond 15 of Storm Sewer 
District 1, bonds 74-77, inclusive, of Pav- 
ing District 1, bonds 44 and 45 of Paving 
District 3, and bonds 24 and 25 of Paving 
District 4, called for payment at par on 
May 14, 1934, at office of the City Treas- 
urer. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on May 16, 1934, at the Board of Educa- 
tior, 228 North La Salle Street, Chicago. 

Chicago Motor Coach Ravenswood Garage, 
entire issue of first 6s, due serially to 
June 5, 1940, called for payment at 102 on 
June 5, 1934, at the First National Bank, 
Chicago. 

Commonwealth Trust Co. of Union City, 
N. J., entire issue of 5% per.cent guar- 
anteed mortgage certificates, called for 
payment at par on May 1, 1934, at the 
Commonwealth Trust Co., Union City. 

Credit Foncier Franco-Canadien, various of 
debenture 4%s, due July 1, 1956, called for 
payment at par on July 1, 1934, at office 
of the company, Montreal. Numbers 
called: 10 lowest, 2001 highest. 

Delta County, Col., various of warrants, 
called for payment at par on May 20, 1934, 
at office of the County Treasurer, Delta. 
Col 

Elbert County, Col., various of county and 
school district warrants, called for pay- 
ment at par on May 11 and May 1, 193%, 
respectively, at office of the County 
Treasurer, Kiowa, Col. 

Grand Island, Neb., refunding bonds 51-300, 
inclusive, called for payment at par on 
April 1, 1934, at office of the City Treas- 
urer. 

Kentucky Title Trust Co., various of bonds, 
called for payment at par on June 1, 1934, 
at the Kentucky Title Trust Co., Louis- 
ville, Ky. 

Lewis County, Wash., various of warrants, 
called for payment at par on April 20, 
1934, at office of the County Treasurer, 
Chehalis, Wash. 

Logan County, Col., various of school war- 
rants, called for payment at par on May 
3, 1934, at office of the County Treasurer, 
Sterling, Col. 

Long Beach Press Building Co., $63,000 of 
first 7s, due June 1, 1936, called for pay- 
ment at 101 on June 1, 1934, at the Amer- 
ican Trust Co., San Francisco. Lowest 
and highest numbers called: D4, D 72; 
M7. M253. 


Mont Louis Seigniory, Ltd., $43,500 of first 
6s, due June 1, 1944, called for payment 
at par on June 1, 1934, at the Royal Bank 
of Canada, Montreal or New York. Lowest 
and highest numbers called: Series A, 
D10, D492; Series B, M10, M388. 

Oil Production, Inc. (Shreveport, La.), 
bond 7 ($1,000) and bonds 119 and 140 
($10,000) of first 6s, due May 15, 1943, called 
for payment at par on May 15, 1934, at 
the First National Bank, Shreveport. 
Coupons due May 15, 1934, should be col- 
lected in the usual manner. 

Otero County, Col., various of warrants, 
called for payment at par on June 1 and 
May 2, 1934, at office of the County Treas- 
urer, La Junta, Col. 

Paris-Orleans Railroad Co. (Compagnie du 
Chemin de Fer de Paris a Orleans), 
400,000 francs of foreign series 6s, due 
Dec. 1, 1956, called for payment at par, 
payable in French francs by check on 
Paris, or in United States dollars at the 
current rate of exchange for French 
francs on the date of presentation, on 
June 1, 1934, at A. Iselin & Co., New 
York. Coupons due June 1, 1934, should 
be collected in the usual manner. Num- 
bers called: M11801 lowest, M39550 highest. 

Standard Transit Co., entire issue of equip- 
ment trust B 6 per cent first lien certifi- 
cates, due quarterly to Sept. 15, 1935, 
called for payment at 101 on June 15, 1934, 
at the Peoples Pittsburgh Trust Co., Pitts- 
burgh, Pa. 

Swiss Oil Corp., entire issue of first and 
collateral 6s, due to Dec. 15, 1935, called 
for payment at 100% for 1934 maturity 
and at 101 for 1935 maturity on June 15, 
1934, at the Continental Illinois National 
Bank and Trust Co., Chicago, or the 
Security Trust Co., Lexington, Ky. 

Tacoma, Wash., bonds 407-428, inclusive, 
of Local Improvement District 4243, called 
for payment at par on April 23, 1934, at 
office of the City Treasurer. 

Tri-Cities Water Co., $48,000 of first 6%s, 
due June 1, 1942, called for payment at 
103% on June 1, 1934, at the Union Trust 
Co. of Pittsburgh, Pittsburgh, Pa. Num- 
bers called: M10 lowest, M597 highest. 

Western Clock Co., entire maturity of de- 
benture B 6s, due June 15, 1935, called for 
payment at 101 on June 15, 1934, at the 
Continental Illinois National Bank and 
Trust Co., Chicago. Entire June 15, 1934, 
maturity was called for redemption on 
June 15, 1933, at 101. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or principal 
or both; and a statement of protective 
action taken, so far as reported. 


Abilene Hotel Co., in default on June 15, 
1933, principal and interest payment on 
issue of first 6s, due to 1938. 

Appleton Building Co., in default on April 
23, 1933, principal and interest payment on 
issue of first 6s, due to 1945. 

Baxter Laundries—Committee for issues of 
first and collateral trust A 6%s, due 1938, 
and convertible 64s, due to 1935, has an- 
nounced a new plan of reorganization for 
Baxter Laundries, Inc., superseding the 
plan dated March 1, 1932. Only preferred 
and common stock is to be issued by new 
company under plan to present security 
holders. Holders of first mortgage and 
collateral trust 6% per cent sinking fund 
bonds, Series A, of Baxter Laundries, 
Inc., and of first mortgage ten-year 6% 
per cent notes, Series A, of Great Lakes 
Laundries, Inc., a subsidiary, are to be 
given all of the new preferred and ap- 
proximately 70 per cent of new common 
stock, represented by voting trust certifi- 
cates, on basis of one share of new pre- 
ferred and a voting trust certificate for 
one share of new common for each $100 
of bonds or notes. For each $100 of con- 
vertible 6% per cent serial notes of Baxter 
Laundries, Inc., there will be given a vot- 
ing trust certificate for one share of new 
common stock. Deposits of Baxter bonds 
and notes and Great Lakes notes are to be 
made with the Continental-Illinois Na- 
tional Bank and Trust Co., Chicago, de- 
positary, by May 15, 1934, this date subject 
to extension. 

Bethlehem Associates, Inc.—On deposit of 
75 per cent of debenture 6s, due 1986, plan 
providing for exchange of bonds for pre- 
ferred and common stock has been de- 
clared effective. Holders received twenty 
shares of preferred and forty shares of 
common stock per $1,000 bond. 

Canada Biscuit Co., Ltd., in default on May 
1, 1934, interest payment on issue of first 
A 6%s, due 1946. Under plan of reorgan- 
ization approved by bondholders in July, 
1932, interest was waived from May 1, 
1932, to May 1, 1933, with provision that if 
interest due Nov. 1, 1933, was not paid 
such payment would be waived until May 
1, 1946. The Nov. 1, 1933, payment was 
not met. 


Carolina Public Service Co.—Plan of re- 
adjustment of Southern Ice Co. has been 
declared effective. Holders of first 6s, 
due 1937, of Carolina Public Service, an 
assumed obligation of Southern Ice, have 
been requested to surrender their certifi- 
cates to South Carolina National Bank, 
Charleston, S. C., on or after May 7, 1934, 
in exchange for securities issuable under 
plan as follows: For each $1,000 bond de- 
posited there will be issued an equal 
amount of new first mortgage and refund- 
ing 8 per cent bonds of Southern Ice Co., 
due April 1, 1942. New bonds will bear 
interest from April 1, 1933, which will be 
payable semi-annually at rate of 8 per 
cent per annum to extent of 5 per cent in 
cash and 3 per cent in transferable un- 
secured non-interest bearing scrip. Inter- 
est due Oct. 1, 1933, will not be payable 
until Oct. 1, 1934. Final date for deposit 
is May 21, 1934. 

Catherine and Bainbridge Streets Railway— 
Interest due April 1, 1934, on issue of first 
6s, due 1934, has been paid. Principal due 
April 1, 1934, has been extended to April 1 
1935 

Central Oakland Block, Inc.—It has been 
announced that protective committee for 
issue of first 6s, due to 1945, has ar- 
ranged to have property soid under fore- 
closure May 24, 1934, and that time for 
deposit of bonds has been extended to 
May 23, 1934. 

Cincinnati, Hamilton & Dayton Railway 
Co.—The Wilmington Trust Co., Wilming- 
ton, has notified holders of equipment 
trust 6 per cent certificates, due to 1937 
that it is prepared to pay out of funds 
collected from receivers interest due April 
and October, 1932, and April, 1933, to- 
gether with twelve months’ interest on 
principal due April 1, 1931, and six 
months’ interest on principal due Oct. 1, 
1932. 

Cuban Dominican Sugar Corp.—It has been 
announced that the Federal Court, New 
York, has funds on hand for making the 
decretal payment upon such of the first 
lien 7%s, due 1944, as have not been pre- 
sented to special master of court for pay- 
ment. 

East Avenue Apartment Building—Funds 
totaling $66,500 on deposit with the Conti- 
nental Bank and Trust Co., New York, 
will be distributed to holders of first 6s, 
due to 1933, which became due in 1932. 
This distribution is approximately 50 per 
cent of face value. 

Great Lakes Laundries—For issue of first 
6%s, due 1937, see item on Baxter Laun- 
dries. 

Holmes (Hiram P.)—Plan of reorganization 
for issue of first 6s, dated 1923, has been 
adopted and new securities will be avail- 
able for distribution in the near future. 
Interest due Nov. 1, 1933, was paid in 
April, 1934. 

Linwood Country Club, in default on Nov 
1, 1932, interest payment on issue of first 
6s, due 1936. 

Oransky (L.) & Sons, Inc.—Depositing 
holders of first lien guaranteed 6s, due to 
1944, received liquidating dividends total- 
ing 25 per cent; 15 per cent was paid as of 
Sept. 20, 1932, and 10 per cent on Feb. 8, 


Malvern Hall Apartments (Philadelphia)— 
Plan of reorganization for first 6s was 
declared operative in August, 1933. Ma- 
turities were extended to Sept. 1, 1938, and 
interest reduced from 6 per cent to 3 per 
cent per annum. 


Mengel Co. (The), in default on March 1, 
1934, principal payment on issue of first 
7s. due 1934. Interest due March i, 1934, 
was paid. Plan providing for five-year 
extension of principal and payment of 2 
per cent cash bonus has been declared 
operaitve. Majority of holders deposited 
under option providing for extension and 
privilege to convert into common stock 
at the rate of eight shares per $100 if 
converted before March 1, 1936; six shares 
per $100 bond thereafter to March 1, 1938, 
and five shares thereafter to maturity. 
Extended bonds will be ready for delivery 
May 21, 1934. Holders who have not done 
so are requested to exercise their privi- 
lege under either option before that date. 


Northern Alabama Coal Co.—See item un- 
der Pratt Fuel Corp. 


Oldenburg (Free State of), in default on 
Nov. 1, 1933, principal payment and May 
1, 1934, interest payment on issue of 7s, 
due to 1945. It has been announced that 
coupons due Nov. 1, 1933, may now be 
surrendered to the Irving Trust Co., New 
York, for payment at rate of $17.60 cash 
and balance in scrip per $35 coupon. 


Orpheum Theatre Co. (St. Louis), in de- 
fault on May 1, 1934, interest payment on 
issue of first 6s, due 1935. 


Paulista Railway Co.—It has been an- 
nounced that Ladenburg, Thalmann & Co., 
New York, have received sufficient funds 
for the payment of the March 15, 1934, 
interest on issue of first and refunding 
7s, due 1942. 


Pratt Fuel Corp.—Protective committees 
have notified holders of first mortgage 
6% per cent bonds of Pratt Fuel Corp., 


due 1938, and first mortgage 6% per cent 
bonds of Northern Alabama Coal Co., 
due 1934, that properties securing the 
issues were sold on’ Feb. 12, 1934, to 
Samoset Fuel Co., a subsidiary of Ala- 
bama By-Products Corp., and that sale 
subsequently was confirmed by the court. 
Trustee of bonds of Pratt Fuel Corp. re- 
ceived from sale of that property $42,097 
purchase money mortgage notes of Samo- 
set Fuel, payable in six annual instal- 
ments, so that each holder of a $1,000 
Pratt Fuel bond was entitled to 2/233rds 
of sale proceeds. After purchase money 
mortgage notes were paid approximately 
$410 would have been disbursed on each 
$1,000 Pratt Fuel bond. Trustee of bonds 
of Northern Alabama Coal received from 
sale of that property $23,903 in Samoset 
Fuel purchase money mortgage notes, 
payable in six annual instalments, so that 
each holder of a $1,000 Northern Alabama 
Coal bond was entitled to 2/257ths of sale 
proceeds. After all purchase money 
mortgage notes were paid, approximately 
$210 would have been disbursed on each 
$1,000 Northern Alabama Coal bond. Com- 
mittees had exchanged deposited bonds 
for certificates of beneficial interest is- 
sued by trustees to evidence each bond- 
holder’s present itnerest in sale proceeds 
and had directed Baltimore Trust Co., 
Baltimore, as depositary, to deliver such 
certificates of beneficial interest upon sur- 
render of certificates of deposit. 


Prudence Co., Inc.—It has been announced 
that payment on account of interest is 
now available for distribution. Partial 
payment on account of the following cou- 
pons: July 1, 1933, Series AA; April 1, 
1933, Series 3; Sept. 1, 1933, Series 8; Dec. 
1, 1933, Series 13; Aug. 1, 1933, and Feb. 1, 
1934, Series 17; Sept. 1, 1933, Series 18, and 
Feb. 1, 1934, Series B, The above pay- 
ments will be made upon presentation of 
coupons or receipts at office of the Pru- 
dence Co., Inc., 331 Madison Avenue, New 
eG or 162 Remsen Street, Brooklyn, 

Realty Foundation Co., in default on April, 
1934, interest payment on issue of insured 
6 per cent participating certificates A, 
due 1937. 

Remick (J. H.)—Funds for payment of full 
amount of principal plus interest thereon 
from Oct. 16, 1933, to March 12, 1934, on 
issue of collateral 6 per cent notes, dated 
1929, have been deposited with the De- 
troit Trust Co., Detroit. 


Sacramento Hotel (Chicago), in default on 
April 1, 1932, interest payment on issue 
of 6%s, due to 1937. 

Seaman Kent Co., Ltd.—The Montreal 
Trust Co., Toronto, has announced that 
first 7s, due 1944, are exchangeable for 
first preference shares, par $25, of new 
company of same name on basis of five 
shares for each $100 of bonds, accom- 
panied by June 1, 1931, and subsequent 
coupons. 

Station “A” Postoffice Building (New 
York)—Property was purchased by 103 
Prince Street Corp., on behalf of deposit- 
ing holders of first 6s, due 1945. Interest 
has been paid to date. 

2,130-2,132 Lincon Park West Apartment 
Building — Plan of reorganization as 
amended April 29, 1933, provides for issu- 
ance of new 5 per cent income bonds, due 
April 1, 1945, par for par, in exchange for 
present 6%s, due 1931-1936. 

Sj nited States Parcel Post Building, in de- 
fault on June 1, 1932, principal payment 
on issue of first 64s, due to 1943. 

Walthall Hotel Co., in default on July 1, 
1933, interest payment on issue of first 6s, 
due to 1936. 

Williams (H. J. and W. N.), in default on 
May 1, 1934, interest payment on issue of 
first 6s, dated 1925.. Funds for payment 
of coupons due May 1 and Nov. 1, 1933 
were deposited in April, 1934. 
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TOCK prices on the 
London, Paris and 
Berlin Exchanges de- 
clined during the past 
week. The London in- 
dex is 20.82 for May 
15, against 21.08 for 
May 8; Paris, 43.41, 
against 44.27; Berlin, 

24.15, against 24.39. Weakness set in 

during the first two days of the present 

calendar week. The markets were gen- 
erally hesitant, although losses were 
coal. The war debt question is again 
overshadowing the markets. 

Outstanding new items of foreign se 
curities for the past week are as follows: 


British Match Corporation—Year ended 
April 30: Profit after charges, £433,- 
217, compared with £18,632 in previous 
year. 

Burmah Oil Company, Ltd.—Preliminary 
report for 1933: Profit after income 
taxes and other charges, £2,011,568, 
against £1,524,635 profit in 1932. Di- 
rectors have decided to issue to com- 
mon shareholders as a bonus one new 
share for every three held. 

Kingdom of Bulgaria—Speyer & Co. and 
J. Henry Schroder Banking Corpora- 
tion, as fiscal agents in the United 
States for 7% per cent stabilization 
loan bonds of 1928, have announced 
the transfer of sufficient foreign ex- 
change to pay 32% per cent of inter- 
est due —y! 15. Cetpene must be ac- 
companied by letters of transmittal. 

I. G. Farbenindustrie Aktiengesellschaft 
(I. G. Dyes)—-For 1933: Net profit, 
49,143,347 marks. Balance sheet of 
Dec. 31 shows current assets of 742,- 
597,394 marks; current liabilities of 
208,174,767, total assets of 1,745,637,- 
081 marks. 

Gesfuerel-Loewe A. G. and Subsidiaries 
—For 1933: Net income after expenses, 
depreciation, write-offs, taxes, interest 
and other charges, 4,002,820 marks, 
- to 5 per cent on 80,010,000 marks 

capital stock, against 4,010,750 





News of Foreign Securities 
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STOCK PRICES IN NEW YORK, LONDON, PARIS AND BERLIN 


ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS. 
The par value of listea foreign bonds sold 

in the New York market: 

N. Y. Stock 

Exchange. N.Y. Curb. 
Wk. ended May 12, 1934.. 
Wk. ended May 5, 1934.. 10,201,500 
Wk. ended May 13, 8. 482,000 1 
1934 to date... . -293,954,000 31,220 
1933 to date......... .272,924'000 29'835,000 


FOREIGN BOND AVERAGES 
(10 Foreign teeuss) 

zh. Low. Last 

Wk. ended May 12, 1934. 114 19 113.39 113.39 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Paris. Berlin. 
42.24 25.46 
40.71 25.56 
39.96 25.73 
39.57 24.68 
39.38 24.87 
40.98 24.49 
41.37 24.39 
42.75 24.11 
44.20 24.30 
44.27 24.39 
43.41 24.15 





Back figures may be obtained upon re- 
quest to THE ANNALIST 


Foreign Government Securities 





—-——-IN LONDON 

British 3%% British 24%% British Ain 

War Loan. Consols. 1960-1990. 
May 7. £103 £79% £11 
Ma 8. . 103 72 113 
May 9. 1027 794 113 
May 10.. 102' 18% 113 
May 11.. 102% 78}3 113% 
May 12.. 102% 79 113% 


IN PARIS————- —IN NEW YORK-, 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
78 fr 5c 113 fr Tic 46 72\4 
77 fr 112 fr 50c 47 73 
77 fr 40c 113 fr 4 71% 
Holiday 4414 70% 
78 fr 90c 114 fr 25c 45 70% 
Holiday 454, 70% 


marks, or 5.01 per cent on capital 
stock, in 1932. 
Mufulira Copper Mines, Ltd—The £1,- 


000,000 issue of 5% per cent debentures 
offered in London at 101, was more 
than eight times oversubscribed, ac- 
cording to a statement issued in New 
York by the American Metal Company, 
Ltd. The proceeds will be used to 
build a smelter and enlarge the com- 
pany’s mill to original contemplated 
capacity. Mufulira is controlled by 
the Rhodesian Selection Trust, Ltd., 
which in turn is controlled by the 
American Metal Company 


North German Lloyd Steamship Company 
Test suit to determine its right to 
withhold payment of interest on its 
bonds sold in the United States be- 
cause the moratorium forbids payment, 
was lost by company. The Appellate 
Division (New York State) denied an 
application by steamship company to 
appeal to that court from a ruling of 
the Appellate term upholding a judg- 
ment of $30 interest in favor of Kath- 
erine Perry. As a result of the ruling 
the test is ended in the State courts, 
since the Appellate Division’s refusal to 
hear the case cannot be taken to the 
Court of Appeals. It was reported 
that counsel for the company will seek 
permission in Washington to file a 
writ of certiorari to review the decision 
in the United States Supreme Court. 
The Hamburg-American Line has a 
similar suit pending. 





Saxon State Mortgage Institution—For 
1933: Net income after interest, ex- 
penses, taxes and other charges, 227,- 
126 reichsmarks, compared with 146,- 
823 the year before. 


Suez Canal—For 1933: Gross profits of 
877,000,000 francs, compared with 834,- 
000,000 in 1932; net profits, 548,000,- 
000, compared with 494,000,000. The 
sum of 25,000,000 francs was allotted 
to extraordinary reserves, whereas the 
year before 11,000,000 francs were 
taken from reserves for dividend pur- 
poses. 





Dividends Declared 


Since Previous Issue 


and 


Awaiting Payment 
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Do 1s $1.25 Q Aug. 1 July 14 | Kan) .................-25¢ M June 1 May 31 Penick Ps Fora. 50c Q June15 June 1 | Un EI-Fish Co 37M June 30 june 12 
Butler Water Co 7% pf..$1-75 Q June 15 June 1 | Food Mach Cor 64% pf.. .50c Aug. 15 Aug.10 ° Peninsular Tel pf $1.75 Q May 15 May 5 | Westn Real Est Trustees 
Canfield Oil Co 7% pf...$1.75 Q June 30 June 20 | Do 6%% pf 50c Sep. 15 Sep. 10 Pfaudler pf ah. $1.50 Q June 1 May 20 (Boston) $3 S June 1 May 22 
Sent Lt Go te or ie & Jum 2 MAY 1 | Franklin Simon & Co pf.$1.75 Q June 1 May 17 | Phila Trae Co... 50c .. May 10 May 8 sieiied ' 

Cen I_Lt Co 6% % Q July 2 June15 | Gates Rub Co pf $1.75 Q June 1 May 15 Do c o d. "50c May 10 May 8 pecial 

Do 7% _pf..... Hoe Ualy 4? dune 15 | Gen Mot Corp $5 pf... $1.25 Q Aug. 1 July 10 Phila, “Germ & Norristown Hazeltine Corp $2.37% June 15 june 1 
Central Tube Co.. May 21 May 10 | German Nat RR 7% pf..34% .. . te ‘ CR $1.50 Q June 4 May 21 | McGraw Elec Co 25¢ June 1 May 22 
con Nees Gedee Co , May 10 May 1 | Glens Falis Ins Co Gc Q duly 2 Juneis | Pitts,Bessemer & LE pf. $1.50 Q June 1 May 15 , Toronto Elev, Ltd, 7% cv ; 
City Ice and Fuel Q June 30 June 15 | Golden Cycle Corp “'40e Q June 10 May 31 | Plimpton Man Co...... 1.50 Q June 1 ...... oe .+++.$1.75 Q July 16 July 3 

nent enes -. -.$1.62% Q June 1 May 19 | Great North Pa Q June 1 May 19 | Ponce Elec 7% > ER $1.75 Q July 2 June15 | Twin Beil Oil Syn... .$2 M June 5 May 31 
Citizen Gas Co of Indiana | Great Western sec Chem | Prentice Hall .... .35¢ Q June 1 May 21. U S Freight Co 25e Q June 1 May 19 
5% P Q June 1 May 19 lst p 1.50 Q July 1 June 20 8 7. aaepEeeges 75c Q June 1 May 21 Van Raalte, Inc, ist pf..$1.75 Q June 1 May 16 
Coast Counties Gas & Elec Gulf States Ut (np) $6 pf.$1.50 Q June15 June 1 Procter & G 5% pf......$1.25 Q June15 May 25 Final. 
Co ts Be ‘2 D funels May 0 Do (n p) $5.50 pf... .$1 Q June15 June 1 | Public Elec Lt pf....... $3.50 @ dune i Mey, oe et tA 
Collins & Aikman pf... $1.75 Q June 1 May 18 | pammermill Pap be pf. oe Q July 2 June15  Rike-Kumler Co ......... 50c S Junell May 28 , Burm tl Co, Ltd, (Am 
Colgate-P-Peet Co pf... 51.50 Q July 1 June 9 | Hawaiian Agri Co. -20c M May 31 May 2% , Segoe 1.75 Q July 1 June25 |! __ Dep Rec) for ord reg. 15% 
Columbia, Pict Corp $3 pf tse @ june 1 May 17 | Hawaiian Elec Co, Ltd...15e M May 21 May 35 | Rutland & WR R $1.50 .. May 15 May 1 | Compania Hispano-Ameri- 
Compo = Corp ° Q June 1 May 21 ” cana, de Elec S A 
Hawaiian Sugar Q July 15 July 5 San Car Mill, Ltd .20c M May 15 May 2 “Chade.”’ Series E(be 
Gonget- Nas Q june 15 June 1 | tel Rubinstein, Inc, $3 pf..25¢ Q June 1 May 21 | Sec Twin Bell Syn........ 20c M June 5 May 31 ade, es E(bearer) 
Continental Cas (Chi, ii).18e Q June 1 May 15 | Hel Rubinstein. tne, $3 pf. M June 9 May 31 | Shenango V W Co 6% pi-$1.50 @ Sep. 1 Aug. 20 D040 ,R for Series E balsas 
—— — | Hutchinson Sugar Plan Co.10c M June 5 May 31 SEE nd: ccwenabacnntad 1.50 Q Dec. 1 Nov. 20 | oct. Ltd. ord (1) 3 or 4 
- | TT. Wat C 7% pf.$1.75 Q June 1 May 1¢ Standard Coosa-That Co.12%c Q July 1 June 20 | > A DR oe = 3 May 11 
Se = = ST an necauandad .50 Q June 1 May 19 Do 7 imien ie ; 45 Q July 15 July 5 ; NV og Py te sian 48 may 
Indianapolis Wat Co 5% Swed Ball Bear, Am shrs Unilev, NV. ord. . May 1 
We Will Buy COUPONS cum einen ch oie 1.25 Q June 30 June 11 | for Class B -$$2.11 May 11 Interim. 
y " Ironwood- Bess sse R&L pf.$1.75 Q June 1 May 15 | Terre Haute Water Works Woolworth (FW) & Co(Am 
Jantzen Knit M 7% pf...$1.75 Q Jume 1 May i Corp 7% pf. $1.75 Q June 1 May 19 Dep Rec) ord reg.is 6d 
Kauf Dept Str pf....... $1.75 Q July 2 June 9 Tex- O- Kan Flour Mills Co 4 
| Lake Sep Dist Pw 6% pf.$1.50 Q June 1 May 15 | Setitacaaiiad -7 Q June 1 May 15 Reduced. 
| 2. Speers 1.75 Q June 1 May 15 | Time, Inc, $6.50 cum . Ky Ut Co (7% jr pf) coe 00 May 2° May 17 
L eaane "Bondy Sh, Ltd...75¢ Q June 1 May 15 i eee Q July 2 June 20 Un Elastic Corp.. .20¢ Q June 23 June 7 
Dollar Bonds Lincoln 2 pipe tee er: 25¢ Q June 1 May Title Ins Cp of St L te ite Q May 31 May 21 Slee 
i’. Sn webags .$1.75 Q Jume 1 May 25 | Toledo Edis Co 7% pf. c M June 1 May 15 eae ; 
cf | London Tin Corp " Te% | Do 6% pf.......... M June 1 May 15 | Burmah Oi! Co, Ltd......2%% 
1933 @ 75 to 77% part pf (10s) June19 ....... | Do 5% pf............ e3e M June 1 May 1s Stock. 
, | a ADR for 7T%% pt 4 : « eeuceeee ceececee | Und-Ell-Fisher Co pf....$1.75 .. June30 June 12 Burmah Oi! Co 33 1-3" 
1934 @ 67% Hos M, Inc, cum .$1 .. Jume 1 May 17 | Union Pacific R R......$1.50 July 2 June 1 on 
Metolrick B&M C 7% ess. 50 S May 25 May 15 | United Oil Tr Shares, Ser Liquidating. 
|| | McWilliams Dr Co........ 25c Q June 1 May 18 ' H Wiese cece ee eeee -+ June 1 ........ | Palmer & Co . .10¢ June 1 
|} | Merchants Fire Ins Co Do Ser H reg........... 16c .. June 1 Apr. 30 
Carli Marks & Co. | (Denver) ....20¢ Q May 15 May 7 | U_S Gypsum........ ....25¢ Q July 2 June 15 | Resumed. 
I oe | Merrimac Hat Corp. .50c Q Jume 1 May 21 | [Fes --$1.75 Q July 2 June 15 First Nat Bk in St Louis.25c Q May 31 May 25 
paanyernn io pf -.-ee0,$1 Q June 1 May 21 | Virginian Ry pf......... - June 1 May 15 *Subject to approval of capital increase on May 
ICAGO NEW YORK Middlesex Wat Co..... 75c Q Jume 1 May 25 | Welch G Juice Co 7% pf.$1.75 Q May 31 May 15 | 5, 1934, all of dividends accruing on participating 
CHICA Monroe Loan Soc pf,A...$1.75 Q June 1 May 21 | = Supply Co, A. y ~ $ — ; fd > preference vhares, March 31, 1934, are to be paid 
Motor Fin Corp........... 2c Q Jume 1 May 24 | DO B....--ceeeeceeenee une ay in cash. 
268 So. La Salle St. 32 Broadway | Mount Diablo Oli, Min & ! wen - ae & Sea RR | +Semi-an ival dividend for year ending 12-31-34. 
—__-— See Page 798 for quotations — - Development ‘ ye Q June 1 May 24 | 6% spec gtd 1.50 S June 1 May 15 ' less tax. 
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_ eae 


NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 


MAY 


MAR 





1934. 1933. 1932. 1931. 1930. 1929. 

Mar. 17... 4.18 4.88 4.97 4.20 4.30 4.50 
ar. 24... 4.21 4.94 5.02 4.18 4.36 4.56 
ar. 31... 4.20 5.10 5.24 4.19 436 4.56 
Apr. 7... 4.12 5.18 5.51 4.24 4.38 4.54 
Apr. 14... 4.11 5.20 5.25 4.20 4.38 4.52 
Apr. 21... 4.20 5.25 5.22 4.20 440 4.49 
Apr. 28... 4.10 5.14 5.33 4.19 4.38 4.51 
May 5... 4.09 498 5.29 4.15 4.38 4.51 
May 12... 4.10 4.88 5.44 4.15 4.36 4.53 
May 19.. .. 474 560 412 434 4.57 
For mentee data from January, 1857, to 
January, 1934, see The Annalist of Feb. 9, 
1934, page 274, and Feb. 23, 1934, page 349. 
For ¢ art covering this period see The An- 


nalist of Jan. 19, 1934, pages 96 and 97. 


AVERAGE PRICE OF 10 HIGH-GRADE 
RAILROAD BONDS 









































- 1934. -— 1933. — 
May Apr. Mar. Feb. Jan. Dec. Nov. 
1.100.32 .. 97.70 95.34 .... 85.66 89.40 
2.100. 98.41 97.39 96.06 90.66 86.30 89.46 
3.100.28 98.71 97.61 96.12 90.84 .... 88.74 
4.100.26 99.24 .... .... 90.29 87.09 88.82 
5.100.50 99.45 97.76 96.51 89.88 87.55... 
6. .... 99.65 97,69 96.29 89.95 87.34 88.75 
7.100.15 99.98 97.89 95.85 .... 88.04 .... 
8.100.14 .... 98.02 96.28 90.22 87.99 88.25 
9.110.14 99.90 98.38 96.39 96.06 88.11 87.62 
10.100.22 100.14 98.32 96.32 90.69 .... 86.04 
11.100.29 100.05 .... .... 91.48 88.48 86.16 
12.100.22 99.90 98.55 .. 91.98 88.78 .... 
13. .... 99.91 98.69 96.72 92.25 89.01 85.80 
14.100.09 100.08 98.90 97.01 ... 89.30 85.72 
15. 100.05 99.01 97.11 92.26 88.95 84.95 
16. 100.29 100.00 98.82 97.80 92.72 88.50 83.40 
For complete ie ay figures from Nov. 2, 
1931, to Dec. see THE ANNALIST is- 
sues of May re 1932, page 777; Dec. 2, 1932, 
e 745; Jone 23, 1933, page 864; Dec. 29, 
933, page 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Wk. 
$13,678,900 $ 3,116,500 
Mond $13,678, 13,116,5 
Tuesday cad aad 12,163, +719, 000 
Wednesday ......... 12,839,200 16,030, 
Thursday ...... 18,053,100 +235, 
anaes - 12,750,400 17,979,000 
oS ee .956, 100 175,000 
Total week ........ $76,441,000 $91,254,500 
Year to date........1,641,166,300 1,146,060,700 
Mey i4..... 14,923,600 11,451,000 
May 15 10,827,900 11,743,600 
| RRR eee 10,694:900  14,927.600 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
Week Ended Same Wk. 
May 12, 1934. 1933. 
Corporation .... .. $45,984,000 $60,460,000 
U. 8. Government. 20,520,000 12,312,500 
Foreign ....... ; 9,937,000 18,482,000 
SD inccdaccasnwtat $76,441,000 $91,254,500 
NEW BOND ISSUES 
(Thousands) 
————Week Ended———. 
May 11 May 4 May 12, 
1934. 1934. 1933. 
State and munic... $21,922 $6,135 $12,377 
F Cred. B 00 pe ba cao 
ee ee $54,422 $6,135 $12,377 
Year to date....... $431,610 $377,188 $173,479 


NEW YORK TIMES. BOND MARKET 
AVERAGE (40 BONDS) 








Indus- Util- Com- Net 
Date Rails. trials. ities. bined. Chge. 
May 7 -78.31 90.97 82.42 82.50 — .46 
May 68..... 78.08 90.96 82.80 82.48 02 
May 9Q.....78.09 90.95 82. 82.44 — .04 
May 10..... 77.94 90.67 82.21 82.19 — .25 
May 11.....77.64 90.25 82.25 81.95 — .24 
_ fae 76.93 90.01 81.52 81.35 — .60 
Wk’s rge., 40 bonds—High 82.50, low 81.35. 
May 14..... 76.61 89.42 81.52 81.04 — .31 
May 15..... 77.32 90.16 82.21 81.75 + .71 
May 16..... 77.41 90.02 82.20 81.76 + .01 
TEN MOST ACTIVE STOCKS 
Week ended May 12, 1934. - 
et 
Volume. Close. Chge. 
General Motors ......... J 30% —3% 
Chrysler Corp. .......... 301,100 38% 
Montgomery ees 183,700 235% —2% 
£ - Seeger: 150,300 ™% —% 
International Nickel ... . 123,900 —1% 
General Electric ........ 120,700 19 —1% 
United Le Steel...... 120,500 By —3 
Radio pf., B. ..-.. — 0 33% + 
New york Central. . 06,3 160 214 
Kennecott Copper 0 1 —1% 











For ee data on the Axe-Houghton 


Weigh Average of Industrial ocks 
from 1 to 1929, see THE ANNALIsT of Jan. 
16, 1931, page 177. For corresponding figures 
on the Axe- Roughten- Adjusted Index-of_In- 


dustrial Stocks, see THe ANNALIST of Jan. 
16, 1931, page 163. 



































































THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEKS 
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The New York Times Stock Market Averages 
ANNUAL RANGE 
—— Railroads.— 25 Renumainge. ———50 Combined. — 
tai Hig Low. igh. ow. High. Louw. 
419. . 43.36 ll 5 31.83 May 14 153.18 Feb. 5 125. - May 14 98.27 Feb. 5 78.51 M 14 
1933. ... 47.57 July 7 18.31 Mar. 2 15).2T July 17 75.39 Mar. 2 98.05 July 18 46.85 Mar 2 
1932... 33.96 Jan. 14 10.34 July 8 129.16 Feb. 19 57.62 July 8 .88 Jan. 14 33.98 July 8 
1931.... 94.93 Feb. 24 24.49 Dee. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 -61 Dec. 17 
1930... .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929....158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928... .132.80 Nov. 27 112.84 Feb. 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927....124.22 Oct. 4 34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 i85.47 Oct. 4 135.82 Jan. 27 
1926. ...102.60 Dec. 20 81.61 Mar. 30 186.03 Feb. : 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.... 81.41 Dec. 18 57.80 Jan. 3. 135.11 Dec. 3 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.... 67.05 Mar. 5 -61 Aug. 4 138.12 Nov. 5 .37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1922.... 70.53 Sep. 11 52.57 Jam. 10 91.55 Oct. 16 71.31 gan. 15 80.16 Nov. 12 64.12 Jan. 15 
1921.... 56.54 Nov. 29 47.59 June 21 99.74 Jan. 4 62.81 D 20 90.46 Jan. 4 57.43 Dec. 20 
19z0.... 63.55 Nov. 4 48.53 Dec. 21 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
1919. 68.78 May 27 54.48 Dec. 16 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1918. 70.75 Nov. 12 56.94 Jan. 15 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1917. 81.22 Jan. 2 52.06 Dec. 16 .60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1916. 85.70 Nov. 8 74.83 Apr. 22 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1915.... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 5899 Feb. 24 
1914. 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 5741 July 30 
1913. 91.42 Jan. 9 75.82 June 10 08 Jan. 2 50.27 June10 79.25 Jan. 9 63.095 June 10 
1912 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
1911. 99.61 Jan. 26 84.40Sep. 23 69.76 Jan. 5 54.75Sep. 25 84.41 Jan. 28 69.57 Sep. 25 
¢To May 16, 1934 
WEEKLY HIGH, LOW AND LAST 
Week Ended 25 Rails.—— —25 Industrials.—, a0 Stocks.——_, 
q fligh. Low. Last. fiigh. Low. Last. High. tow ¥ Last 
39.58 39.65 151.05 A 145.54 96.76 92.5. 92 
37.86 39.87 147.15 142.41 146.27 93.64 90:13 93.07 
37.93 38.74 146.49 140.50 142.09 93.15 89.21 90.41 
38.84 39.21 145. 140.61 141.24 92.89 89.86 90.22 
37.68 38.71 141.30 137.40 140.81 14 87.54 89.76 
37.15 38.67 142.76 136.75 141.06 91.05 86.95 89.86 
38.64 39.73 145.05 140.66 144.32 92.38 89.66 92.02 
39.44 39.98 147.05 143.52 145.53 94.01 91.48 92.75 
39.23 40.70 147. 142.92 146.92 94.44 91.07 93.81 
39.07 ou 147.02 142.40 142.59 93.83 90.73 90.85 
36.22 142.49 135.73 36. 90.65 85.97 86.36 
32.16 32: 3 136.81 128. 128.91 86.54 20.15 0.74 
DAILY HIGH, LOW AND LAST 
1934. ——25 Rails.—__, 7-—25 Industrials.—, ——50 Stocks.——_, 
BN BM Sav ssceses 34.28 32. 33.71 133.41 129.28 131.41 83.84 1 ; } 
NE i 3 ok «52-0 33.99 32. 33.01 132.50 130.40 130.65 .24 31 a S83 
CS Sa 33.11 32.16 32.57 130.39 128.15 128.91 81.75 80.15 80.74 
gy Serre 33.14 31. 32.83 «129. 125.19 128. 81.52 78.51 80.70 
er 33.66 32.9 33.40 130.47 127.85 129.17 06 80. 81.28 
ge NE Tees 33.62 33.03 33.35 129.91 127.21 128.41 81.76 80.12 80.88 
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OF GROUP LEADERS 





43 Stocks Combined 4 Standard Oil 
May. High. Low. Last. May. High. Low. Last 
36.9 34.9 35.8 10.. 27.5 263 26.5 
11.. 36.6 35.1 35.2 | 11.. 26.9 264 26.5 
12.. 35.4 34.1 34.8 | 12.. 265 25.8 25.9 
14 35.5 33.5 35.0 14.. 26.1 249 25.5 
15.. 36.1 35.0 35.7 15.. 26.2 25.4 26.1 
16.. 36.0 34.9 35.4 16.. 26.6 25.7 26.0 
33 Industrial Stocks p . — = 
May. High. Low. Last. ay. . w. Last. 
10..129.3 124.6 126.8 | 10.. 20.5 284 28.6 
11..128.5 125.1 125.4 | 11.. 29.12 28.3 28.3 
12..125.7 122.9 124.6 | 12.. 284 27.7 28.0 
14..126.0 121.5 124.9 | 14.. 28.3 27.1 28.1 
15..127.1 124.6 126.3 | 15.. 28.9 27.8 28.8 
16..127.1 124.3 125.4 | 16.. 29.0 285 28.9 
3 Steel Stocks 2 Electrical Equip- 

May. High. Low. Last. ment Stocks 
10.. 27.3 25.7 26.7 | May. High. Low. Last. 
11.. 27.2 26.0 26.1 10.. 20.9 19.4 20.1 
12.. 26.2 25.0 25.6 11.. 20.6 19.6 19.7 
14 26.4 24.5 25.6 12. . 19.9 19.1 19.5 
15.. 26.6 25.7 26.3 14.. 20.1 18.9 19.9 
16.. 26.6 25.6 ‘25.7 i 4 4 = 

5 Motor Stocks a 9 9 
May. High. Low. Last. | ...5 Merchandise 
10.. 61.7 58.1 59.6 10. ¥ BS 31. 7 22.4 
11.. 60.9 584 58.4 ‘339 316 317 
12.. 58.3 56.5 57.2 - 31. 8 30.8 314 
14.. 58.6 55.3 57.9 304 317 
15.. 59.5 57.8 59.2 a. Se &: 
16.. 59.4 57.8 58.4 324 316 32° 

3 Rubber Stocks e Miscellaneous 
May. High. Low. Last. May. High. . Last 
10.. 30.0 269 28.8 10.. 39.9 37. 9 25.7 
11.. 30.0 27.4 27.8 11.. 39.6 38.1 38.2 
12.. 28.0 26.1 28.0 | 12.. 382 37.0 37.6 
14.. 28.9 26.5 28.3 | 14.. 38.2 35.8 37.7 
15.. 29.6 28.4 28.8 | 15.. 385 37.4 37.7 
16.: 29.4 28.0 285 | 316.. 37.9 6 37.2 

3 Copper Stocks 5 Railroad Stocks 
May. High. Low. Last May. High. Low. Last. 
10.. 33.2 31.7 32.6 10.. 463 444 45.2 
11 33.0 32.2 32.3 11.. 45.8 43.9 44.0 
12.. 32.9 31.7 32.3 12.. 44.1 42.8 43.5 
14.. 32.6 31.2 32.1 14.. 44.6 42.8 44.2 
15.. 32.8 32.1 32.7 15.. 45.2 44.2 44.7 
16 32.6 31.7 32.2 16.. 45.0 443 44.6 

9 Oil Stocks 5 Utility Stocks 
May. High. Lo Last. May. High. Low. Last. 
10.. 57. 54.7. 55.1 10.. 19.7 18.7 19.3 
11 56.0 54.7 54.8 11.. 19.8 18.7 19.0 
12.. 54.9 53.5 53.9 12.. 19.2 18.5 18.6 
14.. 544.4 52.0 53.6 14.. 19.1 18.0 18.7 
15.. 55.1 53.2 54.9 15.. 20.6 19.3 19.8 
16.. 55.6 54.2 54.9 16.. 20.2 19.6 19.8 

NUMBER OF ISSUES TRADED 
Week Weekl 
Ended Ad- e- Un- 

1934. vances. clines. changed. Total. 
Mar. 31 . 418 427 143 988 
Apr. 7 688 236 102 1,026 
> eee 344 137 1,045 
P'S See 717 258 103 1,078 
Apr Lamaeken 258 720 99 1,077 
sf eer 114 884 68 1,066 
May 12. 61 941 57 1,059 

Daily 
May 10 74 669 112 855 
May 11. . 159 389 168 716 
May 12.. . 66 548 129 743 
May 14. . 262 394 168 824 
May 15 . 534 81 92 707 
May 16 293 211 152 656 
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LIST Friday, May 18, 1934 
Shares Sold, New York Stock Exchange UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
a WEEKLY TOTALS AND DAILY AVERAGES Ex we ay Imports for General 
eek Ended: _—-RAILROADS IND. MISC.— cot Ma Ager Saag ———Consumpti¢ — 
1994 aay og LR lata 7} - Tot TALS Daiiy: tne Mar. 2006, yo ghd or 1933. Mar., 1934. eb.. 1934 Mar 9933. 
GE SE th’ a 312,267 : 
tae a ne ue i ame ime | eaten Be ee ee ee ee tee 
OS Sabineehipehertr se: 46,755 138, 7'556.605 1.399.371 8.303.360 «1.537.659 | South America 13,080,7 727 ‘BTL. ~ Ia fhe 
I ce odin shemale "556 110,472 6,534,485 1,21 "131,035 "390, 080,708 9,727,634 «= 7,571,737 24,619,511 18,720,880 
TE cc oncncncsnted 654.584 oat, Gate eee Pie, het ae | Oceania... a fe Ne Ot er 28,951,118 
SE OM... cc cccoc. 568,930 105,357 6,022,360 1,115,252 6,591,290 1,220,609 | Africa ............. 6,595.0 tious | oxeae en 1,105, 664 407,709 
Mar eigenstate 158000 138.081 5 A285 YS Rt ee voces 6,505,027 4,900,465 2,632,474 = 4,785,146 = -2'780,341 1,674,720 
Abr teen vsees 454,150 84,103 6,795, 285 1,258, 382 7209.415 1.342484 Total...... on nn eas, ,005 $162,805,239 $108,014,677 $153,027,083 $125,292,249 $94,860,150 
Aer. paasessacsean prvi oe) Les tvr4 1.255.207 7,891,755 1,461,436 “General Imports J are ‘Imports for Consumption.”’ Imports for prior periods are 
ay 630,420 116,744 6,361,244 1,178,027 6,991,764 "294; } oe : 
May 12 4 tS GR yg 1,294,771 CRUDE OIL REFINERY agers ITY AND CRACKED GASOLINE PRODUCTION (13) 
‘ ousands of barrel 
poe he TOTALS on ry Runs to Stills. -Motor ee oe Cuesnes 
_— a vid ses — aad -C of sav T : . iy ‘ ae 
1934. Railroads. Ind. & Misc. Total. TEAR TO DATE. | Snded Total Daily” = Finished «= tahed «= Metor Fuel «Fushi fer Cont savevage 
May 10...... 195, 1,929,630 2,125,520 184,044,984 152.731 216 1934. Reporting. Runs. Gasoline. Gasoline. Stocks. Stocks. -_ en $Average 
May } SS ea a 108.090 893,670 1 298-700 185,040, 684 157,288,226 | Sar. 24.... 99.6 2,159 57,869 9,453 4,060 105,508 1 - 
; ' 110/110 186,150,794 561, Mar. . ,103 ‘ ‘ ’ "83 
| See ues ugusheo Leas gran lentes | ADF re Emel Sia aA ie 
; ‘ 7 188,725, 0: .. 89. 340 57,770 ; 2’ 5: 
May 16 84:810 632,784 717,594 189/443, 198 170.798. 494 os. &... Bi 2,374 31509 Sait £200 104'056 coi = 
: - 89. , 56,011 8,56€ 4,250 103,766 
ay . 89.7 2:1 ‘ ’ 3, 95.1 448 
P ° ° May 12...: 89.7 2308 55,293 5.296 4350 103.176 95.1 re 
; i : ‘ 457 
usiness tatistics _— per cent reporting only. fAmount contained in naphtha distillates. - 
CARLOADINGS BY GROUPS CRUD J : § 
ECONOMIC CHANGES IN THE UNITED FAILURES (11) Average Per Business Day, Adjusted for . am Soma sil 
STATES Weak Metet—. Seasonal Variation. . ee Stocks 
Wholesale May 10, May 3, May 11. (Thousands of Cars). Consump- End of 
Commodity Square 1934." 1983. Miscel- Mdse. Forest tion. Month. 
rae. Com- Roots of ae Groups: — laneous. L. C. L. : "ts. 22,906 428,915 
(1910- mercial Industrial etai ap re n . 32. ‘ . 
Business 1914= Paper Bond Stock Prices. Wholesale sexe ae 8 7 February 73935 O35 201s re 18.047 419.606 
1933. Activity. 100.) Rates. Yields. High. Low. | Manufacturing ....... 93 | March ...... 27.50 25.91 5.86 2.41 5,928 412,912 
Jan. a 63.0 89 1.44 461 9.56 9.24 | Other Commercial..... 22 18 48 April 28 26.61 15.18 2.81 ,580 ‘965 
i, énce Mae : ‘ . ‘ ; —~ — —_ ee i i : 
om. .... 2 F $3 tie 8s eh Total United States. .222 246 090k) Soles 384.044 
April ... 64.1 88 2.60 5.17 10.33 9.00 Geograhical Divisions: - -38.66 29.37 .09 4.85 44,939 378,502 
ay ... 72.5 92 209 483 11.10 10.22 | New England.... 28 27 35.02 28.66 21.80 4.45 686 = 391,892 
June |.. 834 95 191 4.69 11.60 10.72 | Middle Atlantic........ . 83 95 - -33.79 28.03 02 4.10 31,906 402,147 
July ... 89.5 101 1.75 4.51 12.15 10.65 | South Atlantic........ 20 16 -34.42 27.76 18.19 3.97 29,162 410,992 
Aug. ... 83.6 102 1.75 4.46 11.82 10.98 | South Central.......... 13 15 - 34.59 27.34 9.30 4.02 29,087 ,147 
Sept. ... 76.5 103 153 4.62 11.92 11.05 | Central East........... 31 42 - 38.60 27.91 19.26 3.73 —— 
Oct. .... 72.4 104 1.50 4.65 11.51 10.50 | Central West. ae 10 405,389... 
Nov. 2) 685 104 150 498 11:73 10.82 | Western ......... 2. 6 6 
Dec. ... 69.7 103 1.50 481 11.78 11.26 a wifes 39.65 29.19 21.12 3.58 
Total United States. .222 246 39.36 8627-94 8=— 24.08 = 3.76 40,413 414,428 
1934. . 39.77 27.80 25.14 3.95 40,609 410, 157 
Jan. ... 73.2 105 1.50 4.54 12.20 11.45 AVERAGE DAILY CRUDE OIL cere oe 9.56 3.99 147,097 
gee ie te ae ae ruspvonien ws, SIE Ba =a 
a ' . . y B \. rain . Ore. Stock. Coke. j 
Apr. ...°79.2 107 1.25 413 12.06 11.63 | (These figures Grerrelt) inde “hot” op | JARUArY «... 697 1.21 2.82 81 a Sen 
»For, figures trom Annatige 1864. to Decem- illegally produced oil) ety $3 ber Fee 91 —— sone- 
er see THE ANNALIST issues of Feb. C8 aw lao . : -60 -68 { ; = 
9, 1 page 274, and Feb. 23, 1934, page 349 ede May he 3 itay 13 Spell ....... 7.47 1.06 3.18 -57 —_——— 1086. 
Mus elket covering t rom SS Dee, eee = | ces: Gate a oe educate 7.44 98 3.22 ‘gg | January ...... 1,364 2.919 3,458 $32,905,428 
THe ANNALIST of Jan. 19, 1934, pages 96 | Panhdle.. -. 55,700 57,850 43,700 | URC ssc-7-:: : 13 3.08 r TL — pe diboeee a Me ME ee ty 
aan Noth $5,700 57,850 43,700 | July «22... 6.14 2°34 $05 199 | March ...::::: 1)102 1,948 2/951 27,227/511 
W. Cent 27100 26,600 21'200 August cnceiate 4.04 3.41 3.12 131 | April ..........1,062 1,921 2,816 25,786,975 
TRANSPORTATION (27) West 143400 143/650 157,750 | October... 4.38 pt 7 EEE 
(Thousands) P. Cc. E. Cent. |....) 49'700 49/200 500 | Stoveab 4.55 3.03 2.88 1.14 | = —ae = 
Depar Fast i. wkeeee 470,350 464,850 i December... io iso 380 ita UNI 
5-Year ture Cire teens . 52,200 ast iin . : 
hYear ture sow. 52,950 52.200 73.550 108. TED STATES GOVERN- 
iin. Ca al. _...... 100400 107,00) 104,000 | doguecy .... 838 6212 3Hl 4B MENT SECURITIES 
jock ended May 5: 4. mee mis a aa Le | eee’. oe 1-95 272 1.50 | RECENT TREND (FED. RES. BOARD) 
Grain & gr. prod.. 24.6 | Okla. ..... 476,400 546,350 481,350 484.3 April ........ 5.54 2.56 Zot LoL 
Coal and ‘coke... 118 120 — 15 | Kansas... 122,100 129.650 130,850 115.950 ; ; ; Ay. yield on; ‘Myi2.MyS Ap.28- Ap 21,Apif 
os yo oe RE a en —358 Coast: | La. } 72,400 57,350 33.200 42,250 PRODUCTION AND REGISTRATIONS OF | Notes and ctfs. ? , . 
Year to May 5: “| Arkansas. 32,300 30,650 30,550 29 ea Bonds <3 long 
Total car loadings.. 10,485 13,083 —19.6 | $Eastern.. 99, : : fy --;Passenger Cars-- Commercial Cars-— oof a og 
Total oar loadings... 104g 18053 30.6 | GBastern.. 99,000 Seam 9.850 i | 1003. “Progucion. Hera, “Production. Rexin | “OT™ ‘SSUES: $25 58) 9.5 8.88 5 
Goal and‘colle..... 2.483 2,572 — 3.5 | Wyoming.. 321400 31'700 30:950 .30950 | Ban: ---: 198.321 79,821 21,761 11,713 BONDS+ 
Forest products ... 672 —40.4 | Montana... 7,700 7,100 7,250 ° 5,900 Feb. .... 91,340 464 15,396 9,707 baat i 
Manuf. products .. 6,720 8,589 —21.8 | Colorado.. 3,000 3,200 2'850 2,650 Mar. ... ‘ 78,741 18,117 9,929 Outstanding 
a car surplus, a0 ons . paw Mex.. 45,800 46,200 46,150 36,050 May a in eat ot} 27,363 21,106 | Consols, Panama » Canal, Postal 7 
cen Rcaeee tes —30. Salifornia. 4 , 4 . . ‘ ¥ : 
P. Apr of freight cars ” mia. 462,500 492,800 473,100 477,900 | June ... 211,448 174,190 ii's04 ‘Oe Levine = SeS1 200.870 
serviceable Apr. 1.. 85.3 91.6 — 6.9 | Total... .2,366,200 2,522,950 2,429,500 2,733,850 | ANY “":: ies'ore limes, Sv'die 30,642 | Treasury ........... 8/472 683.750 
omotives {Excludin Conroe f SS ‘ 1'412 Se eee satsenens ‘472 683. 
serviceable A 1 ’ a uf xcluding Michigan. | Sep. .... 160,891 157, ale ana nee 
Gross revenue, year 77.0 87.8 —12.3 | tEffective April 1, 1934 Qc E aka -010 136/326 30468 38068 Sa ED «= »~+- $15,684,707,070 
° Sc i crcense '99,619$1,065, —24. : ’ ov. ... 42,81 94,180 ‘ ‘ SURY 3S AND CE » . 
ae ete. * ., 3799,619$1,065,379 —24.9 pine CENT CHANGES IN ELECTRIC | Dec. .... 52,601 58,624 One oa TREASURY NOTES AND CERTIFICATES 
a oR el 4,386 858,797 —27.3 WER OUTPUT FROM CORRESPOND- ella a lees: ert $6,681,140,700 
Taxes, yr. th i. 62.986 79961 ~212 | ING WEEKS OF PREVIOUS YEAR (7) | Jan. ... 116,353 61,242 44,733 Certificates 1,690,551,100 
n x . _ 
property invest m’ t “Fai week Rates. wheyee. aed. aoe rem gg _— ers 124-887 ost e Pre 24,476 MEE Sidnada she ” $8,371,691,800 
Petra Biaice. 30° ay aes | Mi ANE t $4 THO THE TRE TBS | Neos on ir'states +41,000 ZAsv 
Southern Dist. 2.29 375 00.2 | Gen-Ind,Reg 1155 1183 ts ted [233 {Based on 17 States. nae mre 
Western Dist..... 106 575 816 | West. Gent 1 87 ¢5 ties dare Lise Maturity. Issued at Outstanding. 
Total U. S...... 2.23 5.75 —O1.2 South States 76 1115 172 41655 ins COTTON (5) le My ie 6. osoe 57% $75, 155,000 
Rocky Mts..+25.5 1268 +25. 1168 (Thousands) 100,110,000 
SUMMARY OF IDLE CARS (19) Pac. ‘Coast. +16.0 +153 +12.5 Ti33 Tis3 Con —Month- . + Stocks.— Spindles erty] 
Period Ended—————, Enti per Re — “ re- tive 50,151, 
War 31 tire U.S.411.9 +13.7 4168 4169 416.5 sumed. Mills. houses. Total. fen 50,257, 
Séle care. “208.708 ar os > a Feb. i + 1933. Bales. Bales. Bales. Bales. Month. 75,047,000 
; UNITED STATES STEEL CORPORATION | Jan... 470 1,499 10.021 11,520 23,754 75,058,000 
eceneiiess ettne om Shipments of Finished Steel Products —. 2 1s to Be ee ‘078, 
(Class I Railroads) (Tons) Apr... 470 137i 81528598 ai poy 
(Thousands) pw i. 1982. 1931. | May... 621 1,392 7,323 = 8.715 24.610 Pagers 
Mar., Feb., Mar., ° 0 .271 800,031 4 , , , 25,550 088. 
1934. 1934. 1933. pogo RR RS Aug... $8 ie S4as 6940 s'an5 100,236,000 
Avge, mile oper...... 230.3 2394 | 241.3 643,009 335,321 ‘ool Braise | Se .. 499 11160 7375 81535 26,002 50,025,000 
ght revenue. . $240,991 $201,661 $175,324 vee. > 456,302 202 Tedize | Oct... $04 1,361 9.475 10,836 25,875 30.225,000 
Saleen cee... 27.440 - 25,377 21.917 439-302 336,202 764,178 | Nov... 475 1.574 10411 11,985 25,423 50 .226,e00 
——— ——_—_—_  —___ fOl'so2 | b72ads | Spa'gog | Dec.-. 348 1,642 10,313 11,955 24,481 $0,688.00 
Total oper. rev...$293,178 $248,439 $218,102 1 291688 573°372 5 a sun  saomies : 50,040,000 
Mainten. of way... 28,508 25,122 22,629 575.161 316019 486928 | Total..6,210 ee 50,037 ,0CO 
Mainten. of equip. 57.553 50,531 45.866 572, 0,007 476,032 | _ 1934. ; e 50,080,000 
por. exp...... 101,633 92,042 86,822 430, "594 «435697 | Jan... 508 1,602 9,501 11,103 25,653 a 
Total oper. exp. $200,251 $188,501 $175,724 227,576 351,211 | Feb... 478 1,654 8,639 (293 26,355 $1,377,714,000 
Accrued tax..... 1,644 20,572 22,016 | Yearly adjustment: Apr... 513 1'S8 ri02 : east | PU C : 
Uncoll. rev. . na 78 85 82 sen 44,283 5,160 —6,040 vee a ; 8,687 26,451 UBLIC DEBT OF THE UNITED STATES 
Oper. inc . $62,205 $39,191 $20,280 Total ——— Zeon s aa ec BUILDING PERMITS (11) Interest 
Net ; sou oe 5,805,235 3,974,062 7,676,744 | 1933. 214Cities. N.Y¥.City. 215 Cities. May’ 16 oe °$25, 434.112 870 Total. 
et oper. inc...... 52,038 29,281 10,806 STEEL SCRAP PRICES (23) Jan. .. $15,006,016 $2,640,789 © $17,744,905 | Bey vee s2.  $26,100,943,i64 
P hea ,409, 752, 17,161,943 2 ae 
COAL AND COKE PRODUCTION « (Per ton, at Pittsbungn) || Mar. ipagraae | Stlorer | Eeaihaar | Bear oS Bae eras) 3s ss ae 
pe ei 2 I 19/055; ‘035, 22/091,41 2 052/375, 
wacante of-net tons) Mayit, May 4, Mayra, | May :: 20,173.23 11,352,280 31, 05 3 Ne oe Oo ae aoe 
*May 5, ‘Apr.28, May 6, Heavy melting, aver. of June : 5972 en reste 4 39484 301 23,450, 261,380 
Bituminous coat: ee eS: | Gy Guonalons sina wise wuuzs | Aa: amas Gee Behe Bia Bee 
Total 7 DOMESTIC ae be 617, 626, 32'243'704 22,668,932,880 23. 
bait average “+++ $830 6.340 4,810 RAILROAD EQUIPMENT | Oc. -. ,601,881 4,596,461 26, 198,342 22'671.755, 280 33.050, og ty 
anthenche. ‘ d RDERS (1) Nov. . 273, 10,748,633 28,021,688 722,597,530  23,098,514'910 
Tote 1,361 1.485 664 a> Railway Age of: | Dec - 15,970,495 8,944,775 24,915,270 . 22;239,761,680  22'609,888,648 
vais 7 ay 12, May 5, Apr.28,May13, aaa mie On ea A i 
pDally average 227 248 m | ay 12, May 5, APr.28,Mayl3, | Total. $231,863,426 $81,812,850 $13,676,276 eee 
 ghewary cen. 4 12 | Freight. cars... are D' Sene. yeas 1934. THe ANNALIST of Feb. 5, 1958 page aie, toe 
Daily average ... 2 2 2 | Passenger cars 33 bet eens ‘ Jee. -- - $6.07. a *2 904 tas $20,561,018 | last week’s price range sce “Bond ‘Transac. 
*Subject to revision. tRevised ay See ‘240 | Mar. .. 19,804,760 5,700, 24 35°506.006 | suc. For list of individect mmirite oe 
ae ers +0, vi 
050 9,000 | Apr 1. 22686993 6.575.673 «291262686 | THe ANNaLIST of May 11, 1a34, cane 750, °° 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 


Week Flectrie Cotton Without Cot- 
Ended Car Steel Mill Fower Automobile Lumber For- Combined ton For- 
1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
56.1 44.9 86.7 43.0 42.9 160.4 76.6 70.7 

66.0 53.0 94.0 41.0 61.2 78.4 78.5 78.6 

. 63.6 52.8 91.3 43.5 60.2 73.7 76.3 76.6 

- AB 51.4 90.3 47.4 61.3 87.7 77.0 76.3 

. 64.3 19.7 90.2 59.5 66.7 84.1 77.2 76.7 

. 63.3 50.6 91.8 71.6 73.2 80.0 78.4 78.3 

65.1 52.9 93.2 74.9 69.7 86.2 80.2 79.7 

69.1 56.7 93.3 71.3 71.1 97.1 82.2 $1.1 

68.8 60.7 96.3 75.2 67.4 102.8 84.5 83.1 

66.3 61.3 94.5 71.8 67.6 93.5 82.3 $1.5 

68 2 64.1 94.7 70.9 67.7 101.8 83.7 $2.4 

69.4 64.2 95.2 77.2 72.2 110.1 85.3 83.4 

67.6 62.9 96.2 75.9 73.1 115.3 85.6 83.4 

67.6 62.6 97.3 72.0 68.8 103.3 84.9 83.6 

63.9 64.5 95.4 77.4 70.2 97.1 $3.2 82.2 

65.3 65.7 96.2 79.3 69.5 104.9 84.6 83.1 

65.8 68.0 97.6 77.6 71.4 123.0 87.0 84.3 

66.5 72.6 97.9 84.3 67.8 133.9 88.7 85.3 

+64.2 75.1 96.7 +76.0 63.7 ae ® +87.3 783.8 

May 12.... *63.0 78.0 97.2 67.4 66.7 "87.4 *84.0 


For figures a Jan. 5, 1929, to Apr. 28, 1934, see THE ANNALIST issues of June 2, 1933, 
page 773, San , 1934, page 178, and May 11, 1934, page 755. 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 


5 A 6, | (Includes only power generated by the elec- 
tric — and power industry proper 











‘od. 27, 39.549 and imports. Does not include wer 
re - eng 17,934 generated by traction companies.) 
bme + | (Thousands of kilowatt hours) 
| ee , Week 
_eeeet pretunte 19S | Ended: 1934. 1933. 1932. 1931. 
Merchandise, 1. c. 1...166,426 165, 164,633 | Jan. 6.1,563,678 1,425,639 1,619,265 1,713,508 
3 242°360 198.649 | Jan. 13.1,646,271 1,495,116 1,602,482 1/716,822 
Miscellaneous freight. 240,94 | Jan: 20. 1,624 946 1,484,069 1598, 201 1712. 786 
total) .604,205 608,654 527,118 | Jan. 27.1,610, 469, ; ‘687. 
Gemee See 4 total | Feb. 3.1,636,275 1,454,913 1,588,853 1,679,016 
Week ended May 12, 1934: Estimated total | Feb. 10.1,651,535 1,482,509 1'578,817 1,683,712 
Se a Feb attain Leet tees estas 
4 . . ‘eb. . 1,646, 425, ,512, ,633, 
RATE OF OPERATIONS JN THE STEEL | Mar. 3.1,658,040 1,422,875 1,519,679 1,664,125 
: oie cea | Mar. 10.1,647,024 1,390,607 1,538,452 1,676,422 
(Per cent of rated capacity, entire industry) | Mar. 17.1,650,013 1,375,207 1,537,747 1,682,437 
-—-As Reported by—— As Estimated | Mar. 24.1,658,389 1,409, 1,514,553 1,689,407 
Am. Iron & Steel Inst. by, Mar. 31.1,665,650 1,402,142 1,480,208 1,679,764 
Week Be- Week. Iron | Apr. 7.1,616,945 1.399. 1,465,076 1,647,078 
ginning: Ended: Steel. Age. Apr. 14.1,642,187 1,409,603 1,480,738 1,641,253 
1934. 1934. Apr. 21.1,672,765 1.431, 1,469,810 1,675,570 
ee Beas cua 43.3 | Mar. 31.... 49 sai Apr. 28.1,668,564 1,427,960 1,454,505 1,644:437 
BM Bes oma 47.4 | Apr. 7....48 4 ay 5.1,652,766 1,435,707 1,429,032 1,637,296 
a Seaprae 50.3 | Apr. 14.... 51 52 May 12.1/643,433 1/468,035 1;436/928 1,654/303 
Apr. 23......... 54.0 | Apr. 21.... 55 56 Back figures—See THe ANNALIST of May 
MD. Tih coscsees 55.7 | Apr. 28.... 57 58 11, 1934, page 756. 
SE eee 56.9 | May 5....60 60 
May 14......... 56.6 | May 12.... 62 61 THE ANNALIST WEEKLY INDEX OF 





RATE OF OPERATIONS IN THE STEEL SENSITIVE COMMODITY PRICES 


INDUSTRY (13) — Sensi- 
, le tive 

(Estimated per cent of rated capacity) Steel Price 
Week Ended: 1933. Hides. Zinc. Scrap. Aver. Index. Index 

1933. U.S.Steel. Indep. Total. May 16.. 98.8 86.7 87.5 91.0 91.0 100.0 
TIN cele ran cahin 29% 40% 34% | 9% 

1934 Mar. 13..101.9 96.2 114.2 104.1 109.0 95.5 
Apr. 23 ae 62 53 Mar. 20..103 96.6 111.8 104.1 108.3 96.1 
ean penepnenens “2 66 Mar. 27..108.0 96.6 112.0 105.5 107.4 983 
Re Me Sees 3 68 57 Apr. 3..109.1 97.1 112.2 106.1 108.6 97.7 
OR ceageamecaensnnnas 45 70 59 Apr. 10..116.6 100.8 112.9 110.1 108.9 101.1 

gears ae ERs tee iat ae ot oe 

J Apr. ie ‘ J a 5 5 J 

ESTIMATED AUTOMOMLE ay 1..119.6 102.9 108.9 110.5 109.4 101.0 

PRODUCTION (10) May 8..118.1 101.8 106.4 108.8 111.1 97.9 

Week " May 15..114.4 102.1 104.0 106.8 110.7 96.5 

Ended 1934. 1933. 1932. 1931. Back figures—See THe ANNALIST of Jan 
Apr. 21........ 91,664 43,653 29,400 88,000 | 1, 1932, page 38, and subsequent issues. 

% See 99,336 49,081 29,500 66,300 

Ae Se +90,277 oot 46,900 66,900 BANKERS’ ACCEPTANCES AND COM- 
May 12........ 905 51,671 47,700 66,000 MERCIAL PAPER OUTSTANDING 


(End of each month. Millions of dollars) 


--Bankers’ Accept... —Com’! Paper.—, 
Adj. for Adj. for 


Back fi ures—For from Jan. 28, 

1933, to March 3  fipires and corresponding 

figures for 1932, 1981 and 1930, see THE 
NNALIST of April 6 . 1934, page 563. 


Seas. Seas. 
Actual. Var. Actual. Var. 















































DEBITS TO INDIVIDUAL ACCOUNTS 1933. 
(Thousands) tS Serre 107 645 85 87 
New York 140Other Total pens nm = ° 4 4 
1933 City Cities. 141 Cities. April wieecwd 44 4 64 s 
April ..... 12,012,000 10,612,000 22,624,000 | May ........ 60 
July ...... 17,354,000 13,878,000 31,232,000 | June -------- sr fd 2 g 
eee 13,076,000 12,375, 25,451,000 | july ..--.... 738 | B B . 
eee 2,340,000 12,2 24,555,000 | Sag 211177: 715 779 123 i 
Oct. 13,280,000 13,027,000 26,307,000 | Sept. -------- ms 7. ro = 
Nov. ..... "204, 11,927,000 24,131,000 | Oct. -------- Lif | 4 i 
Deg. 013 18,208,000 26,201,000 | Theo! os: 186 688 109 118 
1934. 1934. 
Jan. $14,023,000 $13,198,000 $27,221,000 | Jan. ........ 771 04 108 110 
Feb. ...... 13,231,000 "11,784,000 25,015,000 | Feb. ©... .::: 750 704 117 117 
Mar.* 13,898,000 12'551,000 26,449,000 | Mar. | 133 1 
Apr.* 16,954,000 12,975,000 29,929,000 * ‘April 2). *. 613 609 139 136 

















MONEY RATES IN NEW YORK CITY. 


———Tirtt.e Loans. — Prime Com. Pap. --Bankers’ Ac- — 

Week -—tCall Loans.-— 60-90 Days.-—, ——4-6 Months. ——4-6 Months.——, ceptances," Days. 
Ended: $Dai Daily Daily Daily Daily 
1934. High. Low. prey ‘High Low. Avge. High. Low. Avge.High. Low. Avge. High. Low.Avge 
i} ae 1 1 1.00 1 % 88 1 y% 88 1 1 1.25 , 25 
ae. 2h... ..ds0 1 1 1.00 1 % 88 1 A 88 1 1 1,25 1 -25 
= Pee 1 1 1.00 1 % 88 1 ‘ 88 1 1 1.25 ts .22 
Ape. ey 1 1 1.00 1 A 88 1 ‘ 88 1 1 1.25 fe 19 
“ty are ;. s. oe 4 g gg 1 % ies 12 1% 125 % # 19 
. COR 1 1.00 1 A 88 1 88 1 1 1.25 *% is 19 


§Average of renewal rate. 
GOLD AND SILVER PRICES 


1 
tNew York Stock Exchange. {Asked rate. 
MONEY RATES IN NEW YORK CITY 


-—Call Money. 60-90 4-6 90- am—— Gold. — -—BSilver.-—-— 
— Day Mos. Day Dollar U.8. 
Time tCom. §Ac- Equiva- Treas- 

1934. “als. ‘High. Low.Last. Loans. Paper. cept. 1934. London. lent. ury. London. N. Y. 
May 10..1 1 1 1 %@1 1% ts | Apr. 25...135s 64d 34.87 35.00 18%d 42%4c 
May 11..1 1 1 1 1 1% ve Apr. 26...135s 7d 34.83 35.00 18%d 42%c 
M24 «a: wd 4's %@1 1 fe | Apr. 27...135s11d 34.90 35.00 18%d 43c 

May 14..1 1 1 1 1 1 & | Apr. 28...135s 9d 34.92 35.00 194d 43% 
May 15..1 1 1 1 1 1% ts | Apr. 30...135s 8d 34.89 35.00 18tid 42%c 
May 16.. 1 1 1 1 1 1% fe | me :. ‘ iss Py ef = ond sree 
B ’ s ‘ | ay 136s 83 x 18tid 42% 
¢Best names. §Asked rate | May 3 136s 4.83 35.00 18 d a 
VALUE OF THE POUND AND THE | May 32... . . 42% 
rat anderen | May 4...135s 34.82 35.00 d 42%c 
pasmaauer’ IN GOLD CURRENCIES | May 7...136s 2d 34.84 35.00 194d 43%4c 
Per Cent of Par) : | May 8...136s1 34.76 35.00 194d 43% c 

In dollars of 25.8 grains, nine-tenths fine. | May 9...135s1 34.86 35.00 1948d 45%¢c 

——— ——Dollar.——_—_———_. | ay 10.. .136s 34.80 35.00 194d 44%c 
Pound.“ Switzer- Hol- Bel- Aver- May 11...136s 1d 34.79 35.00 19%d 44%c 

1934. France. France. land. land. gium. age. May 12.. .135s 10d 34.75 35.00 19 4494 
peasy le ee ws wee | Mer eA, ee ee ie 
Apr. 21: 62.3 3 58.6 58.8 58.6 58.7 Bs 7 May 16.. .136s 34.76 35.00 19%d 44c 

pr. ws 8 \ 58. . — 

Apr. 24...62.3 588 59.1 589 58.9 58.9 LONDON GOLD AND SILVER PRICES 
Se a gl 

pr. .» 62. . , ; 59. 59. Veek —~-Go Silver— 
Apr. 27...62.2 58.9 59.1 59.0 59.0 59.0 | Ended; ‘High. Low. High. Low. 
Ae BSE BS BL BS Bt Be | ta 

ay 1...62.2 59.1 59.3 59.0 59.2 59.2 | May 13...123s 9d 1238 3d 19}fd 185d 
Be fai Bi Bt Bi Be Be | 

ay -. 62. x i , R 2 Fe . ae 
May 4...62.3 59.1 59.3 59.1 59.2 59.2 rep 10 140s a 1360 aa" iif 1984 
May 5...62.1 59.1 59.2 59.1 59.3 59.2 Feb. 17..:137s 5d 135s 10d id 19d 
May 7...62.1 59.2 59.4 59.2 59.3 59.3 | Feb. 24...136s 6d 134s 9a d 204d 
May §8...62.2 59.0 59.3 59.0 3.2 59.1) Mar. 3...137s 1d 136s 5d Wild WwAd 
May 9...62.3 59.2 59.3 59.2 59.3 59.2 | War 10...137s 2d 136s 8d 20 d 
May 10...62.2 59.2 59.3 59.2 59.3 59.2 Mar. 17...136310d 136s 2d d 
May 11...62.2 59.2 59.3 59.2 59.4 59.3 Mar. 24...136s 6d 136s 202.4 
May 12...623 59.3 59.4 59.2 594 593 | war 31. '136s 5d 135s isa 
May 14...62.3 59.3 59.4 59.3 59.4 59.4 | Apr 7.//135s 2d 134s 20a 19 
May 15...62.3 59.2 59.3 59.2 59.4 659.3 Apr. 14...134s 11d 134s 4d 204d 918d 
May 16...62.3 59.3 59.3 59.2 59.4 59.3 Apr. 21...135s 134s 8%4d 20%,d 19}}d 

For figures from Sept. 29, 1933, to Jan. 17, | Apr. 28...135s ta 135s 644d 19%d 
1934, see THE ANNALIST of Jan. 19, 1934, page May 5...13683%d 135s 18j?d 18Ad 

May 12...136s 2d 135s 10d 19j%d 19,4 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 





May 10. Mayll. May 12. May 14. Mey, 15. May 16. 
SS eee err errr $5.11% $5.12 $5.12 11% 1% $5.11% 
A ENECS ek e 5.10% 5.11% 5.11% 5.10 % 10H 5. 10% 
Last [Ai einhebbsaeesateceaeaeenens 5.11% 5.1156 | 5.10 5.114 5.10 
France: High ....................- :. 066R%, 10662 «(iw % 066% SC , 06611, 
— ep r err rer Port T rr rr re reee .0661%% 0661 .06604 -0660 d .0660 
SOD a PSEC ER SODRC OD 5000604006 -0662 0661%, .0661 -0661 .0661 -0660% 
ttaly: ROIS S catblsed tsccesunbeeae 0853%  .0853 .0851% .0853 0851 08514, 
BAG600600606460000600800000000000 -0852 0852 084 -0850 -0850 -0850 
SED OgReHGd 0000000 R60000600066 200 0853 0852% .0850 -0850 -0851 -0850 
Germany’ BE, 26190:00008009%0080600 3965 3958 3965 -3960 3962 3963 
CVOSTOCE SOCCER OSE CeSCOCROC+ OOS 3962 .3953 .3957 . .3958 3958 
EE PT TOL Tere Tee Te ee 3963 3958 3 .3960 .3961 
Holland’ BE DUA eb eR ackeeccensesesee 6797 .6796 -6790 d -6791 6793 
Saae hes beehesbs4iensesereoeceetes 6788 6788 d .6780 A 6783 
ee or ee ee .6795 6789 .6785 .6783 .6789 6787 
Belgium Dies Sats pncnicakses bens 2345 2343 2343 2342 d 2344 
S069 466666.60060000606005000060060 .2342 2341 .2340 -2336 -2340 2339 
ey EE eee re er rr er rE 2344 2342 .2341 .2339 2 .2342 
Spllowisna': DE Sdbtheacccentuanese 3255 3252 3252 -3254 -3253 -3257 
$aG 00005100.) 4066460605500000680 3250 248 .3248 .3250 -3250 .3252 
SCR RAGAN SEN SECRGENdEN 000600068 3252 3251 .3248 .3250 .3253 .3252 
Canada’ PD 0086660066 4000060480080 1.00250 1.00250 1.00187 1.00156 1.00125 1.00125 
CURSE E6660 00 0400664 400646650060S0 1.00125 1.001 1.00187 1.00031 1. 1 1.00062 
Lewd CEbeREECOEDEAEEEL66D 409 50006640R 1.00187 1.00219 1.00187 1.00062 1.00093 1.00062 
Se err eae 1372 1372 1371 .1370 .1371 -1369% 
CE need deWiatevisisskdsscesncadaee 3037 3037 .3037 .3037 .3037 3037 
PEED. cncctccesisdcusdsccgccecese 3425 3425 .3425 3425 .3425 3425 


TClosing rate. §Demand rate. 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





-—— —- —Week Ended——__—_—_—____ 
May 12, 1934 May 5, 1934. May 13, 1933. 
Par. Country and Unit. $5 133 Low High. Low. High. 
$8.2397 ENGLAND (sovereign)... ae $5.10%4 $5. Fe $5.10% HA. » 90% 
8.2397 AUSTRALIA (sovereifn). 09% 4 08i, 4.10 4.08% 
8.2397 SOUTH AFRICA (sovereign) 5. 144 5.12%, 5 1 5.13 ae 
06634 typ el (franc). ........ 0663%, 0660% . -0662: -0466 .0452 
SD ee TID io occ ccc ceccccss 08544, .0849 . 7 .0625 .0606 
-40332 GERMANY (setchemark) . . .3965 3974 3954 -2812 2715 
.68057 HOLLAND (florin). - 6822 4760 -4640 
: SPAIN (peseta). ee 1375 1377% 1372 -1008 .0999 
1.6931 CANADA. “dollar)s.. 1.00376 1. 1 1.00125 -8812 .8738 
-23542 ELGIUM (belga)........ .2350 ; .2344 -1662 .1605 
32669 SWITZERLAN (franc) 3257 3265 .3252 -2300 2220 
0 EECE (drachma) ‘ 5 -0095%, .(005 -0068% .0066% 
4537 WEDEN (krona) 6 2654 -2633 -2070 -20 
.4537 DENMARK (krone)... 2295 .2300 -2281 -1780 1742 
.4537 NORWAY (krone)... ; 2580 2587 -2566 -2040 .1993 
.23824 AUSTRIA cechiliing) ‘ 1905 .1912 1904 .1570 -1570 
1899 POLAND (zloty . 1905 -1906 .1904 1365 .1260 
.05016 CZ'SLOVAKIA. j 0419 .0419 -041 -0361 0354 
0298 YUGOSLAVIA (dinar). .. 0229 0 a .0164 0161 
PORTUGAL (escudo)...... .0473 -0470 -0370 -0362 
0101 RUMANIA (leu pe .0101% .0101% .0073 .0071 
2961 HUNGARY (pengo) -2985 2975 .1800 .1860 
0426 FINLAND (markka). Oar .0228 .0227 .0178 .0176 
6180 ae (rupee)...... 3875 3875 3862 .3000 2 
GKONG (silver dollar). .3762 .3687 .3575 .2812 2737 
shine SHANGITAT (silver dollar) 3362 3300 -3212 2562 2487 
5000 MANILA (silver peso) 5012 5012 -5005 5025 5025 
-9613 STRAITS Pet TLE TS 
(dollar) caueerere: » 6037 .6050 .6012 4712 .4650 
-84396 JAPAN (y . 38050 -3050 -3037 -2437 -2400 
1.6479 COLOMBIA (gord peso)... .6350 .6200 -5800 -8850 -8850 
-T187 SEGENTINA (paper peso) 3425 3425 -3425 -2837 -2837 
2026 BRAZIL (paper milreis) .0862 2 -C862 -0800 .0800 
; CHILE (gold peso) i ee 1025 -0612 0612 
YO Be OR Sere 2350 2287 -1600 -1600 
1.7510 URUGUAY (gold peso). 8075 8100 8075 -5A50 -5400 
8440 MEXICO (silver peso)i.... .2796 2796 .3000 .2911 


tDemand rate. 
SOURCES OF DATA 


«> “es Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
hime Federal Reserve Board. (5) United States Department of Commerce 
(7) Edison Electric Institute. (8) The Iron Age. 
erican ee of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(12) United ae Department of the Interior, Geological Sur- 
vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statistics. (16) 
American Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Institute. (19) American Railway Association. (20) United States Department of the 
yr (21) Silk Association of America. (22) National Industrial Conference Board 
23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
inc Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 


sion. (29) Rubber Manufacturers Association. “Subject to revision. tRevised 
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ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


tat are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 
Shane Gas So egeebew of the firm in the index making the market. Prices are as of close of business on Tuesday; Middle West and South, Monday. 





FOREIGN SECURITIES FOREIGN SECURITIES (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. 
Steel 7s, 1925/55 80 Hungary 74s, 1962. 5514 
137 See Gererempent 7s, 1957 73g ee 62 National Hotel of Cuba 6s, 1959... 10K 
157 Austrian Dollar Bd. coupons... ms Pm 157 — Hungarian Indus. Mtge. . 
148 Bank of Coe 7s, —: seusee . aeheek cone 
It Boot ia era pat Ap | RY Boland eo tom Be 
131 Brasil Dollar Bond “coupong. 148 Porto Alegre (City of) 7s, 1968... 16 18 
157 Brazil Dollar Funding 5s, 1951. 1% 58 157 Socdaiehantt anases . 2% 29% 
oes leaee 2. See sss +ssss - 157 Reichsbahn Shares ... 203 
107 Brasil Se. 1506 ‘ 14 say. | 157 Rima Steel Corp. 73, i955......--. ay a 
"Me Brazil Serlp and bow as. _— 57 30 | 15% Rio de Janeiro 4s, 1946 x cpn...... 15-20 
157 British & Hung. Bank 7%s, 1962. ay + 152 Rio poe > 4 Sul = 18s x cpn. - 3 
157 Budapest 6s, 1962. 42 43% 152 Rio Grande do Sul 8s, 1 x cpn. 
’ y 28 73 Rom. Cothetic Archbishop sate 
157 Buenos Aires scrip 26 2 2 a 
94 Burmeister & Wain 6s, 1940. ow ; a mR year r 
94 Cali (Municipality of) 7s, 1947 ~~ a Sc imp. $ loan Paste a +7 4 .. 
1448 Cali (Municipality of) 7s, 1947 13 14 it 1 
1953 52 54 157 Russian Kerensky 5s, 1917........ “4 
157 City Savings Bank 7s, = = is? Russian War Loon sige, 10i5/i6.,. 1 1 
94 Colombia scrip ... 9 6 8% Salvador 7s,'57, bds., c/ds & _serip 8) B 
153 Colombia scrip —s 8 148 Salvador 7s, 1957 .... ow BW 
94 Danish Producers Loan 5s... wi :: $4 Santa Catharina &, 1947........- 23 49-24% 
157 Eurovean Mtge. & Investment 7's, 148 Santa Catharina (State of) 8s,'47. 23% 23% 
Ser. eo ts, i063 oi 68% | 148 Santander (Dept. of) Te, 1948 ee n 13 
157 Farmers Nat ge. 78 ‘ “. 94 San Paulo (Brazil) 6s, pep 
157 Ford Motors of France. rerees 3H 148 Sao Paulo (City of) 6s, 1943...... ow BW 
157 — dts, 18 A guse sens s = 94 Serb Funding 5s. 1956 cei ee a 33 
157 Frenc tenes : 157 Serbian Dollar Bond coupons...... ie 
157 French ley ‘e "1920. Prrrrer 74 75% et Cr oe  csececksskescy R82 83 
157 French 5%s, 1937............. 165 168 157 Tyrol Hydro Elec. Pr. 7s, 1952.. 72 73 
148 French Nati. Mail é 8S. 6s, 1952. .158 161 157 Upper Austria 6%s, 1957.......... 16 Sat 
152 French Nat. S. S. 6s, 1952..... 157% 160 157 Upper Austria 7s, 1945............ 84 re 
157 Graz 8s, 1954.............. 86 = 152 Vienna 68, 1952................... 881g 8914 
83 Hungarian Dollar bonds..... ow BW 
157 Hungarian Dollar aes coapene.. : ow GERMAN DOLLAR BONDS 
ne a — es ses oa oe 7 48 ee 42 —— called & drawn Dollar ow uw 
Consol. Municipal 7% WEE cc ccccccesecoccccecccnces 
spe —— poco eeiery 39% «440 83 German Dollar bonds............. ow BW 
83 Hungarian Discount & Exch. Bk 94 German Int. & Ext. Bds. & Cpns.. OW BW 
TB, BOB on ncccccvescccsevccceece 42% 44 144 German Dollar bonds............. ow BW 
157 H angarian Discount & Exch. Bank 157 German Dollar bonds............ Ow op 
TE, BD cccccccescose 42% 43% 157 German Dollar Bonds coupons..... ow 
157 Hungarian Italian Bank 7 5 4932 81 es 84 Anhalt serial 7s...............-+.- 31 33 
157 Hungarian Italian Bank "63... 53 55 #4 Bavaria Mb Sertal. ....s.sccccoer 40% 41% 
157 Hungarian Land Mtge. Inst. Tos, "61 48 50 148 Bavaria 6 GOR. TO TOM. occsccese - os 42 
157 1. G. Farben Industrie sh. 23) 24 83 Dortmund un. Util. ohs. 1948. 62 63% 
42 Italian Consolidated 5s.. . 68 #4 East Prussian Power 6s, 1953..... 51 53 
157 Italian Consolidated 5s. ‘ 69 69: $4 German Bidg. & Land Bank 6s, : 
148 Japanese Dollar Bonds. - OW B BEE 6 vcecccceccccsccacseapeeuce 1 BW 
42 Lithuanian Liberty Loan 5s, 1935.. 66 75 83 Municipal Gas & Elec. of Reckling- 
157 Lithuanian Liberty Loan 5s, 1935.. 68 ee FS Ss Prt 52 
157 Lower Austrian Hydro Elec. Pr. 1 Nassau Land Bank 614s, 1938...... 584 


Gs, 1944 ........... os 
42 Mexican Nati. Ry. bonds 4s & 448 uy 4% 
157 National Central Savings Bank of 





Protestant Ch. in Germany 7s, 1946 43 44 
Rom. Cath. Ch. in Bavaria ie 
Rom. Cath. Welfare Inst. 7s, 1946. 


BEBE 





FOREIGN SECURITIES (Cont.) 





Key Bid. Offer. 

#4 Saxon State Mortgage 6s, 1947.... 66 
4 Siemens Halske 6% debs., 29-30 

(per $400 bond) cd BW 

83 Stettin Public Util. 7s, 1946. . hisdene 48%, 49% 
GERMAN INTERNAL SECURITIES 

BOG E, GB DWRGRED cccecccccsccccccccccs BW 

144 Deutsche * Kominiunal with rights... OW BW 

th BW 

gh BW 

BW 

th ri BW 

144 Munich with ot Tc ccccccceccccoss Ow BW 

144 Cologne with righis............... ow BW 

German bonds without hts...... Ow BW 


144 rig! 
157 German redempt’n bds. with rights OW BW 
157 German red. bds. without rights.. OW BW 


CANADIAN SECURITIES 
DOMINION ISSUES. 


59 Dominion of Canada 5s, 1937..... 107% 107% 
PROVINCIAL ISSUES 

88 Prov. of Alberta 4%4s, 4/1/35...... 99% 100 

59 Province of Alberta 5s, 1939...... 98 98: 

66 Prov. of Alberta 5s, 1948......... 95 

88 Prov. of British Colum. 4s, eases sm 

66 Province of Manitoba 4s, 1957 B4lQ 

59 Prov. of Ontario 4s, 1950.......... “10 102% 

88 Prov. of Ontario 4s, 6/1/66........ 99 995% 

88 Prov. of Ontario 44s, 5/15/36... 

88 Prov. of Ontario 4 a, 17 

66 Prov. of Ontario 44s, it 108 

59 Province of Ontario by) 114% 

88 Prov. of Ontario 6s, 15/43 ee 

88 Prov. of p me 4s, oe 

66 Prov. of Saskatchewan 4s, 1 8314 

66 Prov. of Saskatchewan 5s, 98% 





CORPORATION ISSUES 


9@ Abitib: Power & Paper 5s, 1953.... 39% 40% 
147 Abitibi Pw. & Pap. 5s, 1953, c/d.. 40 41 
41 Algoma Steel Corp. 5s, 1962....... 16 18 
90 Beauharnois Pwr. 5s, 1973......... 51% 
41 British-American Oi) 5s, —_. eccces 1034. 


90 British-American Oil 5s, 1945..... 1 tos, 
41 British Columbia Tele. se, #1980. -102% 103 

59 British Columbia Tele. 5s, 1960...102% 103% 
59 British Columbia ag Corp. 5s,’60 97% 


91 Brown Co. 5s, 1950.............. 52) 
147 —_ Co. 54s, 1046.............. 53 54 
147 wn Co. ere 

147 Calgary Power 5s, 1960..........-- 954% 6% 


CANADIAN SECURITIES (Cont.) 
Key. Bid. Offer. 


5@ Canada Cement 5%s, 1947 93 935, 
9» Canada Cement 5s, 1947 93% 93% 
58 Can. Copper Ref., Ltd., 6s, 1945. .107% ° 
145 Can. Copper Ref. 6s, 1945 10814 

147 Canadian Int’! Paper 6s, 1949..... 70% 71% 
41 Canadian Pacific Ry. 4%s, 1944... 90 90% 
90 Canadian Pacific Ry. 4s, 1944. 90 901, 


41 Can. Rail & Harbor Term. 6%s, 51 ae 29 
147 Consolidated Paper 5%s, 1961 24% 
41 Dominion Lt. & Power 6s, 1939.... : By 431Q 
41 Dominion Square 6s, 194% g 

147 Donnacona Paper 5%s, 1948....... 57 oe 
91 Dryden Paper 6s, 1949 ma 

91 Eastern Car 6s... . 84% 

147 Famous Players 6s, 1948 .. 90% 91% 
91 Gatineau Power 5s, 1956 92% 93% 
90 Great Lakes Paper 6s, 1950 --+» 40% 41% 
59 Grand Trunk Railway 3s, 1962 - 92 92% 
88 = and Trunk Pacific 3s, 1/1/62.. 208 os 
88 Grand Trunk Pacific 4s, 1/1/62.. 


91 fadeetrial Acceptance Corp. 6s, *40 73 ma 
91 Int’! Pwr. & Paper of Nfld 5s,’68. 89 90% 
147 Int'l Paper & Pow. of N. F. 5s,'68 89 9014 
91 Jamaica Public Service 4 1950... 96 


41 Kingston Elevator 6s, 195 + 74 
41 Lake Superior 5s, 1944............ 17% 19 
90 Maclaren-Quebec power 5s, 1961. 97 97% 
145 McColl-Frontenac 6s, 1949 , 103% 
147 Manitoba Power 5%4s, 1952 ---- KB 56 
90 Massey Harris 5s, 1947 70% ##71% 
90 Minn. & Ont. Pap. 6s, 1945-50... oA 


23 24% 
59 Montreal Coke & Mfg. 5%s, 1947. .102 103% 
18 Montreal! Insurance Exchange 6%s. 40 43 
41 Nova Scotia Lt. & Pow. 5s, 19: 31 33 
147 Ottawa Lt. Ht. & Pr. 5s, 1957... .100% 101% 
147 Ottawa Valley Pwr. 5%s, 1970... .104 10514 
147 Power Corp. of Canada 5s, 1957. 85 87 


90 Price Bros. 6s, 1943, c/d an : 9614 97% 
91 Price Bros. 6s, 1943... occ E os 

147 Price Bros. 6s, 1943, c. o. d - 964% 97% 
147 Price Bros. 6s, 1943 . 100% 101% 
91 Shawinigan W. & P. 4is, 1970. 92 92% 


91 Howard Smith Paper Mills 5%s, "53 95% 


GOVERNMENT & MUNICIPAL BONDS 
HOME OWNERS’ LOANS: 
141 Home Owners Loan Corp 3s & 4s.. OW BW 


PHILIPPINE GOVERNMENT: 


A See avsecescss  ~ 200 
ALABAMA: 


131 Alabama Road&Bridge 44s,12/1/5z. .. 4.50-% 
102 Ala. (State of), any rate and mat.. OW ... 
102 Alabama 5% Warrant Ref. 7/1/38. OW 








1—H. D. Knox & Co., 11: Broadway, N. ¥.| 36—Geedale & 115 Breadway, N. Y. 
se Digby by ory 27 State St. Phone Rector 2-3052. 
ston. ne 1 8950. —Baron G. .. 60 Broad St., 
2-Edwin Wolff & Co., 39 Broad St., N. y.| °*—2aren, G. Helbig & Co.. 60 Br 
Phone HAnover 2-2033. See ng 3 787. | 38—P. F. Fox & Co., 1 Wall St., N. Y. 
a .t-- wet Broadway, N. Y. ‘Phone Digby 4 #740. ” 
one 
4-Engel & ce. — Members N. ¥. Stock ie my ee RE ae BS ae 
ee, Eo restway, N. ¥. Phone! .._w. w. Lanshen & Co. Calvert BA Bid , 
5—E. J. Kitching & Co., 75 Federal St., Baltimore. Phone Calvert 2660; 
Boston. Phone HUBbard 6630; Hart- BArclay 7-7260. 
ford 5-1115. 41—A. E. Ames & Co., 120 Broadway, N. Y. 
6—Jesse Spier & Co., 67 Wall St., N. Y. Phone REctor 2-7231. 
Phone WHitehall ; 4-4280. 42—M. S. Wien & Co., 25 Broad St., N. ¥. 
7—Walter S. Place & Uibbard Con St., Phone HAnover 2-8780. 
Boston. Phone ie 40. 45—Hopkins Bros., 14 Wall St., N. Y. Phone 
8—Chandler Mover © Co., 82 Devonshire Ector 2-1767. 
St., Boston. Phone HUBbard 1530;| 4¢ nunne & Co., 46 Wall St., N. ¥. Phone 
New York. CAnal 6-5515. BOwling Green 9-2180. 
9—Putnam & Co., 6 Central Row, Hart- s 
ford. Phone 5-0151; N. Y¥.,CAnal| 47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
P Phone nover 2-1166. 
10—Frederick C. Adams & Co., 24 Federal| 48—-W. G. Riley & Co., 1 Wall St., N. Y. 
u The A ag ty mene HANeock Church o-Pik 2 Walbri Groce, ont. N. ¥ 
_ 5 le a ure! e. op ° ° 
t Conn. Phone 8-41 Phone Digby 4°9500. 


» New Haven, Conn. 
ord 7-2344; New York, Bowling 50@—Morton Lachenbruch & Co., ine, 
Green —. Broadway, N. Y. aotee we ee yy 45600 
i ny Co., 120 Broadway, N. ¥.| 52—Ryan & McManus. 





hone Ritctor ’2-1737. hone HAnover "23000, 
or. —~) Beach & Co., 94 Pearl St.,| 55—Colonial Bond and Share Corp., 307 
Hartford. Ae 2-3145. First Natl. Bank Bidg., Baltimore. 
14—Hempstead - Vaughan Co., Grosvenor Phone HAnover 2-3050. 
g:, Providence Phone Dexter 5342.| 57—Swart Brent & Co., Inc., 25 Broad St., 
15—Newton & Milk St., Boston. N. Y. Phone apevet | gn 
Ph. Liberty iors: N.Y., DI “by 4-9400.| 58—Edwin L. Lobdell & Co., Inc., 208 
16—Adams & Peck, 63 Wall St., N. Y. LaSalle St. 4 A Ph. Contral 7908. 
Phone BOwling Green 9-612. 598— Wood Gundy & Co., Inc., 14 Wall St., 
17—Chas. A. Day & Co. Ine Sea N. ¥. Phone COrtlandt 7-6080. 
Bidg., isoston, Phone LAiavette 0608 61—George & Farrington, 52 Wall St., N. Y. 
18—W. L. Adams & Co. Inc., 63 Wall St, one HAnover 2-3971. 
N. ¥. Phone Digby 4-4i30. 62—Seli Hh Lubetkin & Co., Inc., 50 
19—H. C. Wainwright & Co., 60 State St., mye A N. ¥. Phone BOwling 
Boston. Phone HUBbard | oes, Green 100. 
20—DuPent, Homsey Co., S 63—Stifel, Nicolaus & Ce., Inc., 105 W. 
Bidg., Boston. Phone ‘CABIoI Bo. aaqme St., Chicago. Phone State 
21_Hopper. Seliday & 1,420 Wainut 
8 Sore hiladel hia. Phone Penn cker) 64—F. S. Yantis & Co., Inc., 120 So. LaSalle 
P vee St., Chicago. Phone Andover 1561. 
22_Chaniler & Co., Ine., 1a00 Watest St., @-lLeomt S cs. = E. Moses St., Mil- 
lade! one enny- aukee. Dal 
packer nr 66—Sadler & Poe , 45 “LaSalle St., Chi- 
23_Jenkins, Whedbee & Poe, 10 South oat one e 
Baltimore. Phone PLAza 1516; New| 67—F. Zeller & Co., 209 So. LaSalle St., 
bs Digby 4-1859. cago. Phone Central 5387. 
24—F. L. ‘Dabney S Co., 10 Post Office s—Fiss e “TL sSalle Co., Ine., 11 So. LaSalle 
Square. Bosto Phone Hubbard St., Chicago. Phone Central 4424. 
N. war Anover 2-5000. a o-Tuew Ra £ Co ye R No. 4th St., 
25—Belaor S Co.; Land Title Bidg., Phila- < 8. one nut 5370. 
-“ ae Rittenhouse 8500; | 73—Edward D. Jones & Co., 310 Boatmen’s 
Rector. 2-5042 Bank Bldg.,St.Louis. Ph.Central 7600. 
ooalent & Co., 508 Walnut a, Phila-| 74—Fusz-Schm le & Co., Boatmen’s Bank 
delphia. Pitone je Penny packer 400 Bldg 1 Louis. Phone Central 2614 
21—Herndon & Co., 2 Broadway, N. ¥. endl L. 294. 
Phone WHitehall 4-8090. i5—L. E. Mabas & Co., 5309 Olive St., St. 
28—Lane, Rowell & Co., Court uare Louis. Phone Garfield 0250. 
Bidg., Baltimore, Md. Phone vert| 76—Scherck, Richter Co., Landreth Bldg., 
teene lle ¢ Bid 11—W L. Budd hee. “Garfield, Central 
29—Mitchell & Co., Mercant Trus £-, —W. LL. le ‘o., Inc., Union Cen 
Baltimore, Md. pheno Plaza 2134. Bidg., Cincinnati. Ph. Parkway 7084. 
31—Alexander Smith & C 1,420 Walnut | 78—Edward Brockhaus & Co., First Natl. 
St. Philadelphia. Phone Penny- Bank Bidg., Cincinnati. Ph. Main 1300. 
packer 6754. so—J. J. B. Ht & Son, 419 West Jeffer- 
32—Dwelly, Pearce & Co., Inc., 120 Broad- son, Louisville. Phone Jackson 4211. 
way, N. ¥. Phone REctor 2-3266. 83—F. A. Willard & Co., 40 Wall St., N. Y. 
33—W. F. Thompson & Co., 43 Exchange Phone ANdrews 3-8900. 
PL, N. ¥. one HAnover 2-7410. 4—Herzog & Co., 30 Broad St., N. Y. Phone 
aines, Droge & Co., Inc., 80 Broad St., HAnover 2-1226. 
N. ¥. Phone DI 7+. 85--Peltason, Tenenbaum & Harris, Inc., 
35—Kenneth M. Jones & Co., 10 Post Office 921 Boatmen’s Bank Bidg., St. Louis. 
Square, Boston. Phone Hubbard 3818. Phone Central 9626. 








! 
| 
| 
| 
| 


KEY AND INDEX 


The number at the left of the firm name identifies it with the corresponding number in the listings. 


3—G. H. Walker & Ce., | Wall St., N. ¥. 
yacne, WhHitehall 4-455; Bway. and 
St. Louis. Ph. Central 0838. 
s1—Scheellkept, Hutton & Pomeroy, Inc., 
70 Niagara St., Buffalo. Phone Wash- 
ington 8060; N. Y., itehall 
88—Bell, Gouinlock & Co., Ltd., 25 King St St., 
W. Toronto. Phone Elgin 2236. 
90—J. ‘2 _ eson & Co., L' Bevel Be Bank 
wy a'r. El i “= . 
o1—Greenshlelds. Ce., Inc., Place 
Px a es, Mont treai. Phone s- — 
92—C. x Novotny & Co., Inc., 80 Broad St., 
¥. Ph. BOwling Green 9-5544. 
re S. Pelz & Co., 42 Broadway, N. Y. 
renone Digby 4-0388. 
Read & Ce., 21 Broad St., 


99—Guaranty Loan Corp. Jefferson Bldg., 
Greens » . C. one L. D. 980. 

100—Pierce-Biese Corp., 1,608 Barnet Nati. 
Bank Bidg., Jacksonville, Fla. Phone 


L. D. 
101—Frederick E. Nolting, _ Bae, 8th & Main 
es Richmond, Phone 3-6641. 
T. & T. Wy ‘No. Richm’d 25. 
102—The Robinsen-Hum aM Co., Rhodes- 
Haverty Bidg., A Ga. Phone 
Walnut 0316. 


i. Send. ro Co., Florida Bank 
+. 4 >, ee . Phone 8616. 

104—W. & Co., Inc., 415 Tampa 

ot... Tampa,” Fla. Phone M8039 and 


tiie) Morrow & Co., Inc., Wood- 
ard Bldg. Bipminghom. Ala. Phone 
3.4978 L. D 
106—Harrison, McCread woney 8 Gon. Soedent 
Arcade, Miami, yon 
107—Howard V. Noll & Boe. Py? - 
ton Av., N.Y. Phone ine 420 Pas. 
108—Dee & Co., Harvey Bidg., West Palm 
h, Fla. one 961 
109—Marx & Co., Brown-Marx Bldg., Bir- 
mingham. Phone 3-1238. 
110—Ward, Sterne & Co., Brown-Marx Bldg., 
mingham. Phone 3-0236. 
1l1l—Rauscher, Pierce & Co., Inc., mos. 
nolia Bldg. Dallas. Phone 7- ; 


12-Whitney-National Bank of New Or- 
St. Charles & Gravier Sts., 
Orleans. Phone Raymond 5350. 
118-Naslech. Baudean & Smith, Inc., Hi- 
Bank Bidg., New Orleans. 
Phone Main 4700. 
114—Mahan, Dittmar & Co., South Texas 
Bank Bid og pee. Antonio. Phone 
Garfield 7, L. 420. 
116—Dillingham & & MeClun , Inc., First Na- 
tional Bank Bidg., fouston. Phone 
Preston 5185. 
117—Scharff & Jones, Inc., Whitney Bank 
Bidg., New seaane. Phone Raymond 


1 
118—Lachlen M. Vass & Co., Inc., American 
Bank Bidg., New Orleans. Phone 








Main 1 
119—St. Denis J. Villere & Co., Canal Bank 
mite. New Orleans. Phone Main 1367. 
120—Bain, Emerson & Co., Frost National 
Bank Bids. San Antonio. Phone 


Garfield 

7 White & Co., Second Na- 
tional Bank Bidg., Houston. Phone 
Capitol 5305; L. , 114. TWX Hous- 
ton 295. 








OW—Offer Wanted. BW—Bid Wanted. 


1227—Neuhaus & Co., Inc., Union National 
Bank me # Houston. Phone Preston 


123—L. K. ‘Thompson & Co., Second & Mon- 
roe Sts., Memphis, Tenn. Phone 


6-2838. 

124—Robinson, Webster & Gibson, Inc., 315 
Union St., Nashville, Tenn. Phone 
6-6616. 

125—Cumberland Securities Corp., 400 Union 
St., Nashville, Tenn. Phone 5-3813; 
L. D. 55. 

126—Union Planters National Bank & Trust 
Co., oo Magee Av., Memphis. Phone 
67500; L. 218. 

127—Walton, Sellivan & Co., 404 Louisiana 
Pie Rock. Ark. Phone 9113; 


128—Utrusco Corp., 4th & Louisiana Sts., 
Little Rock. Phone 4-1247. 

129—Mahan, Dittmar & Co., Dallas Bank & 
PS Bidg., Dallas. Phone 7-6318; L. D. 


130—Saunders & Thomas, Inc., 14 Se. Second 
St., Memphis. Phone 6-1203. 

131—Equitable Securities Corp., 306-14 Harry 

ichol ids. X Nashville, Tenn. Phone 

6-7171 ; 

132—First National Dank of Memphis, Bond 
Dept., 127 Madison Av. Memphis. 
Phone 6-1620; LD 270 

133—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 

135—Ray . Sterling & Co., 120 So. La Salle 
St., Chicago. Phone Andover 1363. 

136—W. a Duckham & Co., Union Trust 
Bldg., Pittsburgh. Phone Grant 2000. 

137—Gillis, Wood & Co., Union Trust Bldg., 
Cleveland. Phone Cherry ' 

138—Wm. J. Mericka & Co., Inc., Union 
Trust Bldg., Cleveland. Phone Main 


139—Donald O’Neil & Co., Republic Bank 
Bldg., Dallas. Phone 7-8387; Chicago, 
Central 8446; St. Louis, Garfield 

140—Charles L. Babcock, Jr. & Co., 15 wil- 
liam St., N. Y. Phone ‘HAnover 


2-1180. 
M1_Stattery Bros., Inc., 29 Broadway, N. 
one Digby 4-4180. 
142—Randolph & Co., 2 Rector St., N. Y. 
Phone BOwling Green 9-8663. 
143—David R. Mitchell & Co., 20 Broad St., 
. Phone HAnover 2-2707. 
M44_W yser & Diner, 60 Broad St., N. Y. 
ne HAnover 2-4630. 
145—Carret, Gammons & Co., 120 Broadway, 
N. ¥. Phone REctor 2-2146. 
weetien Securities Corp., 100 Broadway, 
Phone REctor 2- 
148—Strauss Bros., 39 Broadway, mw. ¥. 
Phone Digby 4-8640. 
atten, | & epotse. 39 Broadway, N. Y. 
one BOwling Green 9-2929. 
ek & Co., Inc., 120 Broadway, 
N. ¥Y. Phone a 2-4400. 
eins, iy, & Stoehr. a 8 Broad St., 
¥. Phone DI by 4-0985. 
154—Mands wanes, Potte er, N. Y. C., 
Members N. Y. Stock Exch. Phone 
WHitehall 4-5500. 
155—Atkinson & Co., Inc., 44 Pine St., N. Y¥. 
Phone JOnn 4-4272. 
156—DuBosque & Co., 25 Broad St., N. Y. 
Phone HAnover 2-0360. 
en Marks & Co., Inc., 32 Broadway, 
Y. Phone Digby 4-8120- 7; 208 So. 
e Salle St., Chicago. Phone State 
6694. See Page 788. 





















































































































_ 





Friday, May 18, 1934 


ADVERTISEMENTS. 


THE ANNALIST 


ADVERTISEMENTS. 











799 
ADV ERTISEMENTs. 








GOVT. & MUNICIPAL BONDS (Cont.) NICIPAL BONDS (Cont.) 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. 
FLORIDA (Cont.) : 





ALABAMA (Cont.): 
Alabama ref. 5s, esos aig ui Co. Supery. Dists... 
Bridge 6s, any.... 


Alabama Highway 4s 


Alabama Harbor 4s 
Alabama, all issues 
Birmingham D. oO. 4%s, Aug. '35... .. 














Yazoo-Miss, Levee 








69 Missouri Municipals 
Cc 





139 Bell 


bb Jersey City Wa’ 


8, 10/15/50... . Ow 
Ms, 444s... °° Ww 


63 Phoenix 4s & 4s 


NORTH CAROLINA: 


122 Edna .. 








GOVT. @ MUNICIPAL BONDS (Cont.) 
Key. 


Bid. Ofter. 


TENNESSEE (Cont.) ; 
131 Bradley Co, Scnool 6, 6/1/41 


iemn we 4.80-% 
131 Chattanooga School 5s, nubs, 5.20-1% 
124 Greene County Sys, 1942...” -» §.10-1 
125 Johnson PF OD aieeiss.0..... _ ae 
124 Knox County 5s, Pe sotcescccr. 4.50-% 
125 Knox County Hghwy. 5s 1954...., ++ 450-4 
125 Knoxville retag Ss, 1958....0 77525 7 93% 
126 Knoxville 6s, foss 100 D6.052000600000 92 5 


181 Knoxville Rfdg. 6s, 1/1 Rien: 9. 
182 Memphis 44s, “various, , wt 





i24 Memphis, all pny 4.10-1% 4.10. 
128 emphis various TDC bekcesanns 4. 4 
126 Memphis, ali 5 gu SS tates 4.25-1 4 
124 Nashville 4s, 44s,  Saeeeetes 4.00-1 4.00-1% 
126 Nashville, ail ag, EOP +4.00-1%4 4, 
126 Shelby County, all issues eee. 4.25 4. 
132 Shelby <o., aay iame......°°°°°°*8 ow... 
125 W ashington Co. Mv eteccwinncs Ow 


TEXAS: 


® Amarillo I. g. ee 

23 Amarillo Schoo] 5s, to 1959... . 

21 Austin (City of), any 

22 Austin Co. Road Dist. 

12 Beaumont School 5s, 

121 Beaumont (City of), 
ig RR ie tigi 


116 Bexar Go. Rds., any ¢ 


Bryan (City of) 58.... |. 
114 Calhoun Co. Road Dist 
120 Cameron Co. Roads, Ser. B-G 3 
120 Cameron Co. Road 5s, 1924 due '58 .. 
120 Camp Co. Road Dist.’ No. 1 72 
75 Corpus Christi Seawalls,...°°°""*' Ow 
45 Dallas Give ONO Be... ... css 4.25-1 
1 





92 Dallas sat ISAB-S6.. 2928" 4.20- 
S$ Dallas dg 440 ie 4.30-1 
129 allas Waterworks any rate, any 
“rag REE i tii. 4.25- 
151 Dalias bra ow 
114 Dewitt County Road RSS E 5.00-1 
122 DeWitt County Roa ee 


120 El Paso City Funding 8 
















63 Indianapolis 4s, 4\%s, 1939-45 





S8Seeeeeee 


— 









SSeseSesigegscess 
n 


8S 


NORTH DAKOTA: 
66 North Dakota 4s, 1960 





2 aioe 
limited tax 1939-44 OW 
2 





i 


tH 


MA : 
12 Wilson Elec. Lt. 


120 El Paso Co. Road 5s, 1/ 
Ft. Bend e Road Dists, an 





Galveston , 1065-05..........°°°" 97 
Galveston (City of), ca SET TT 5.15- 
Galveston ll, 3 ree 5.25-1 
Gonzales County Rd. Dist. 5%s.. .5.25-1 
Grayson Co. Road ths, aver. mat.4.50-1 
Guaralupe County Road -80-1 
Harris Co.-Houston Navig. Dist. 


- 


rie obo. any mat. .... |. ++. OW 
Harrig Co. any mat., any cpn.... OW 
Harris Co.-Goose Creek Ind. Sch. 

Dist. any Cpn., any mat........ OW bia 
Harris County Road #48, 1953/43... 4.15% 
Hidalgo Co, Rd. Dist. ‘Nos. 1-3-4-8 264%F |. 
Hopkins County ss oxecp stature 70 ‘ 
Hunt Co, mOne O8....05.,.. 000.2 100 


Hunt Co. Full Co. Road 58, 1959. .100 
Jackson SUM Scns cs Tansee 98 
Jackson aera Ow 
Jacksonville no A: Stated 90-97 
Kaufman County Roaa ger Ow 
Lamar Co. Per. Rd. 5e........” 5.00-1 
Lavaca County Road Dist.. - -5.00-1 
Lee Co., any Cpn., any ma +2) 











jiatagorda Co. Roads........°°""" Ow 
Ontgomery Co, any cpn., an 
UE, $35 0+ e00 esenssuner gat: nD TBM 
Navarro Co. Road No. 1 58....""” 95 
Nueces County Roads 
Pampa (City of) os -.. 93 s+ 
Paris Public School 5s, 8/10/60-30. . 5.10 


Parker Co. Spce.Rds. §s, aver.mat. 98 
Port Arthur I. OG Misdeccsactcn 90 
Pt. Arthur Ind. Sch. Dist. any cpn., 
yy 2 Rete den. ++. OW 
San Antonio Water Rev. 54s... .4.40-1 
San Antonio Water Revenue 5s. .4.35-1 
Texarkana Street 4%s, any mat... 63 es 
Tom Green RNG OU acc sucacta ce BW 





Upshur County |”. 
Van Zandt County. 
Victoria City .... 





Victoria County ...... 
Victoria County, any... 23 32°°°°"" e 
Waco Water 4%s, 1950........°” 4.40-1 4.30-1% 
Waco (City it ae ++004.40-1 |, 
Yebb Co, any Cpn., any TR. sécces 
Washington Co., og, EPC: 4.80-2 
Washington County Road..." """** Ow 
Wharton Co, Rd., 

MN. @60.cssghane. 
Wichita County R 

Bike Ete § Sdn cnemeosboneeecnrn. ‘a 
Wichita Faiis Ss, aver. mat.....|° 72 o< 
Wichita Falis Lang OT ; Sees Ow 

139 Wilbarger County Roads. .//''""* 6.00-2 

Williamson County Roads. .//""*: 4.80-1 


VIRGINIA: 


135 Oregon Highwa 
PENNSYLVANIA $ 
151 Philadelphia 4s, 4\%s, 44s 








Sk POR Ppt - 43 12 Howland D. o. 4%s, 10/1/41 


—— 
28 


63 Pontiac c. D. 4\%s 


Fe alle 4.15% 
Arlington County Water 4%s.... || 4.20% 
arunewick Oe, G.........070.0°°" 4.75% 
hee SMe Me... osc en 99 
Fee OMB. soos ovs csi ee 96 
OOD ssccccccccsnns ts 4.15% 
Martinsville SEP S3'0dcnehesué cuca 102 
Petersburg IP a ihm pun tere cane 98 
Saal, PRN nthe 97 
141 Richmond a a MRR RR coe - OW 
1 eS OBER, coc, ee ee 4.70% 
Wise County Richmond Magisterial 
Dist. és, Wvcsesosedca. sere oe §66.50 


WEST VIRGINIA: 


sie 





SS88eeeeezeges 
Q 





. 

S85839 
a 

sezsee 





SOUTH DAKOTA: 


: SRR: :: 2 
ol ¥ 


S ee 
on 
oF 


a 
fo 


- 
. 





ie 





Pan, wha 


S38 

















C0 he | 


West Virginia Road 4%4s, Jan. 1,'43 ., 3.60% 
5 -20-1 


Charleston SO See ++ 4 
Clarksburg 4466, 1945.....: teense 420-1 
Fairmont 448 ..........°°"° $s000% 97 
Huntington “ie, 1045.......... ++ -4.20-1 


Wyoming Co. Slab Fork Sis, "54... _. 4.75-1 


WISCONSIN : 

133 Madison Water Rev. 4s, 3/1/41...3.50-1 3.50 
68 Racine Sch. 4%s, 1945-48... me -ae 
WATER COMPANY BONDS 

Arkansas Water Co. 5s, 1956...... 99 100% 


Birmingham Water Works 5s, 1957 98% Ci. 
Birmingham Water Works 5%s,'54.103 104 
California Water Service Co. ‘5s,'58 97Y, 
Citizens Water Co.,Wash.,Pa.,5 8."51 BW 
Commonwealth Water Co. 5s, 1957. By «CC 
Commonwealth Water Co. of N. J. 

< ,  Sapereaed ieh 101% P 
Davenport Water Co. Ss, 1961....- 99 ; 
Houston Water Works 6s, 1944....104 108 
Huntington Water Co. 58, 1962... ° 94% 96 
Huntington Water Co. 6s, 1949... 101 es 
Indianapolis Water Co. oas 1954. .105 ° 
Joplin Water Works Co. = ee a 
Monmouth Consol. Water 5s, 1956.. 89 91 
New Castle (Pa.) Water 5s, 1952. 
New Rochelle Water Co. 5s, '51. 92 93%, 
N. Y. Water Service Co. 5s, ‘51... 87Y B8Y, 
St. Louis Co. Water 5%, 1945... ...102 103% 
Scranton Gas @ Water Co. 44s, "58 94 95 
Scranton Spring Brook Water Ser- 

vice Co. 58, 1967 78 
South Pittsburgh Water 5s, 1955. . 101 
South Pittsburgh Water Co. 58. '55.101 
South Pittsburgh Water 58, 1960. . -100% 


uuuaiesnceaes 
Continued on Nezt Page 
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WATER COMPANY BONDS (Cont.) 


Key. Bid. Offer. 
57 Terre Haute Water Wks.Co.5s,1956 93 96 
57 Wichita Water Co. 6s, 1954.......101 
57 Wichita Water Co. 5s, 1956....... 94 96 
57 Wichita Water Co. 5s, 1960........ 94 96 


PUBLIC UTILITY BONDS 


148 Arizona Edison 644% g. notes 1933. OW BW 

114 Austin (Texas) Street Ry. 5s...... “< BW 

52 Bear Mt. Hud. Riv. Bridge 7s,"53. 70 ee 

148 Bear Mt. Hudson Riv. Br. 7s, 1953 71 73 

52 Binghamton Gas Works 5s, 1936. . ° Ss * ee 
Boise Gas Light Coke — oo 


8 Boston movesed Ry. 58, 1942..... 38 99 
152 Central Gas & Elec. 54s, 1946. 43 44 
152 — Gas & Elec. = 1946. -. 44 45 
145 Central Maine Pwr. ere “ay 3 
77 Sincinnatt St. Ry. co "6s, 1955. . 73 78 


77 Cincinnati Street |; wool 5ys, *52 71 74 
31 Citizens Gas Co. (Indpis.) 5s, 1949 88 oa 


143 Consol. Elec. & Gas 6s, 1937. - 2% 26 
143 Consol. Elec. & Gas 4-68, 1962. - 23% 23% 
152 Consol. Elec. & Gas 4-68, 1962..... 23 44 
152 Consol. Elec. & Gas 6s, 1937..... 25 
145 Consumers El. Lt. & Pr. 5s, 1936.. 98 100 
39 Continental Tel. coll. 5s, 1953...... 68 70 
1 Cooper River Bridge 6s, 1952...... 21 22 
38 County Gas Co. (Dallas), =. 1946. Seth - 
152 Derby Gas & Elec. 5s, 83 
22 Dominion Gas & Elec. Pag oye "45 63 es 
26 Duquesne Natural Gas gen’! 7s, ‘48 31F 
52 Electric Pub. Service 6s, 1941.... ‘ow 
31 Fairmount oe oem | ee oe "38 O xa 
1438 Federated Utilities 514s, “1957...... 40 
148 Florida Telephone * ‘bb. . 76 
148 Hamilton — Riel anon 28% 30% 
142 Houston G el ‘,. 1932. Secaee 60 - 
52 Houston Electric ¢e S Serre 49 ® 


1 
145 Houston Gas Securitics 5 5s, 1952. 63 
39 Illinois Community Tel. 6s, 1949... : 49 52 


39 Indiana Associated Tel. 6s, 1962... 80 82% 
152 Inland Gas » 1938...... sseee+ 26% 27% 
Inland Tele. BOGB. sc cccese 63 65 


39 interstate Tel. & Tel. 5%4s, 1953.. 68 70 
87 Int. Ry. of Buff. ref. & imp. 5s,’62 40 41 
17 Keystone Pub. Serv. 5s, 1978..... on 92 


31 Revetene Telephone ‘Co. 5s, 1935.. -3 81 
140 parse < < & Elec. ist 5s, '52.. OW .. 
52 Long Isl Lighting 6s, epee ie 104% 
x0 Louisville 1 Lightin Se, 1953........ ow... 
80 Louisville Gas & Elec. 6s, 1937....100 ee 
80 «=Louisville Ry. » 1935....... i ale 93% 
52 Memphis Pr. & Lt. 4%s, 1978. 83 - 
73 Missouri Illinois Bridge 7s, 1946. Taal 27F 
52 Nashville Ry. & Lt. t. 1958 . 86 : 
124 Nashville Ry. & Lt. 1953. 96 98 

1 New Orleans & a RT B ge 

© Gig FE Bn cs a sencecvesecesege - 
119 New Orleans City & Lake 5s, 1943 2 79% 

4 New York State Rys. 4%s......... 3 ay 


119 New Orleans City R. R. gen. mtge. 

wm aio Gia ine eaes keeees , an 
50 ° e vs. Sree 
87 Niag. Falls P y wha *59..105 107 
148  ~ By ‘Pub Serv 5s, 1961 15% 16% 
87 Northern N. Y. Util. 1st lien & ref. 


Wb BD ocncengcccasccsscecceses 98 101 
39 Ohio Associated Tel. 6s, 1962...... 70% 72 
143 Ohio Valley Gas 6%s, plied 53% 
143 Ohio Valley Gas 714s, 1938......... 25 , 
52 Ozark Pr. & Water 5s, 195z....... 70 73 


148 Pacific Northwest P. S. 6s, 1950... 13% 13% 
39 Oregon Washington Tel. 6s, 1945.. 66 BW 
36 Pecos Valley Pr. & Lt. ist 6) ."37 52 58 

152 Pecos Valley Pr. & Lt. hig? . 37. . 3B 3% 





143 Hy Utility Cons. ste Besse 

143 Puget Sound Pow shee . 47 49 
50 Rochester Ry. 2d “os, mae esocceccee 17F 21F 
40 ver Power 58, 1952..... ow .. 
87 Salmon River Power Co. ist 5s,’52.105 ee 
86 San Angelo Tel. Ist 5s, 1958...... 85 88 
143 Southern Cities Utilities 5s, 1958... 33 34 
111 So. Ice & Util. conv. notes 32 0 ee 
39 pam wy: — ae lois. 33 36 


Springfield 5s, . 91 92 

73 Standard ra Telephone. cite ) ss. “43 :16F 

1 Syracuse Gas 5s, 1946......... -109 

14@ Syracuse Rapid Transit ist 5s, 1946 8F_ - 

140 Syracuse Rapid Tran. 2d 5s, 1930. 14F ee 
Texas Cities Gas 5s, 1948......... Oo ‘ 

22 Texas-La. Pr. Co. 6s, actual...... 


Utah Gas & Coke 5s, 1936........ 71 
152 Utah Gas & Coke 5s, =. - iene ra 
Utah Gas & e 8s, 
152 Utah Gas & Coke 8s, 1936.. 7 
Utica Belt Line St. Ry. 5s, 1939 5F 7F 
152 Utilities Pr. & Lt. 58, 1959........ 32 
Utilities Pr. & Lt. 5%s, 1947 341% 
Virginia Elec. & Pr. 101% 
143 ashington G. & E. 7 1960, w.w. 44% 
West Coast Telephone 5s, 1955..... 65 67 


39 

87 Western N. Y. Utilities ist 5s, bose ~ 106 
52 Wisconsin Pub. Serv. 5\%s, 958. 93 
17 Worcester Trans. Assoc. “ 1952. . & 


= Worcester Transportation 6s. , 1952. 
Worcester St. Ry. 5s, 1947........ 67 
1" Worcester St. Ry. 5s, 1947......... 62 


CHICAGO TRACTION SECURITIES 


58 Calumet & So. Chi. R.Co.5s,'27,c/d 48 4914 
58 City & Connect. Rys. coll. 
tr. YS f° Seer x 

58 Chicago City Ry. ist 5s, 1927, c/d. 4 50 

58 Chicago Rys. Co. ist 5s, 1927, c/d 52 53% 
3a o Rys. Co. 4. 5s, 1927, c/d 10 12 

58 Chicago Rys. Co. 5s, 1927, c/d 4 5 

58 Chi Rye. Co. adi. ine. 48,’27¢/d 2 4 

58 Chi. Tr. ist&rfdg. 64s, 1944. 9 10 

58 Metro. West Side Elev. Ry. Co. 4s, " - 

58 N’western Elev. R.R. Co. ist 5s,'41 11% 13 


RAILROAD BONDS 


Alabama Great Soutnern 4s, 1943.. OW 
Allegheny, Bellevue & Perryville ow 


5a, 1 
a ed Valley Ry. gen 4s, 1942.. OW... 
Baltimore & Harrisburg 5s, 1936. .102% 103% 
Balt. & Harrisburg W’n Ext. 5s,’38.102 ee 
Bangor & Aro. (Van Buren) 5s,'43.101 " 
Bangor & Ar. (Van Buren) 5s, '39.100% 102 
Bangor. & Aro. (VanBuren) 5s,’43.100% 101% 
Bangor & Aroos. (Medford) 5s,’37.102 
Beech Cree! 


BLiumawakalBEsaase of 





kK Ry. Ist 4s, 1936...... 101 

Boston Term . 34s, 1947 93 
Boston Terminal 3%s, 1947......... 9 “a 
Boston & Albany 3%s, 1951........ 77 80 
Boston & Albany 5s, 1963.......... 96 pe 
Boston & Maine. GMB, "Bho occceese 81 83 
Boston & Maine conv. 58, 1940-47. 89% 91 
& Maine 5s, 1940........... 91 92 


Cambria & Ind. R.R. ist 4%s, "68 


23 Carolina Central 4s, 1949.......... 414F .. 
4@ Carolina Central ist 4s, 1949...... OW .. 
156 Carolina Central 4s, 1949.......... = 
21 Catawissa R. R. 4s, 1948.......... 101% 
64 = Ark. & Eastern R.R. ist 5s, a 1% 63 
40 Cent. of Ga.-Mid. Ga. & Atl. 5s,’47 .. 31 
64 chi ” Mil. & Gary Ry. ist 5s, 1948. 72 74 
142 Choctaw & Memphis 5s, 1949...... 60 
16 Cin., Ham. & Dayton 5s, 1942..... 99% 100% 
77 Cin.. Newport & Cov. Ry. 6s, 1947. 94 96 
38 Cleve. & Pitts. gen 4%s,'42 (A&B). OW ... 
152 Cleve. Term.&Val. R.R. ist 4s, '95 87% 89% 
7 Conn. & Passumpsic R. R.R. 4s,°43 94% 96 
16 Conn. & Passumpsic R.R. 4s, 1943. 96 
152 Dallas Rail. & Term. 6s, 1951..... 41™ 49 
7 Dexter & Piscataquis ne 1949. . po 64 
23 Florida Central & Penin. 5s, 1943.. 45 Ze 
156 Florida — “& ny ag A 5s, "43. 43 46 
23 Florida West Shore 5s, 1934....... = ‘ 
64 Galveston Terminal tei ta 68,1038 96 99 
23 Georgia & Alabama 5s, 1945....... 22 24F 





Key. 


156 
156 
16 
21 
142 
21 
152 


SESS mak LE a¥ 


RAILROAD BONDS (Cont.) 








Bid. Offer. 
Georgia & Alabama 5s, 1945....... 22 24 
Georgia, Carolina & Northern 68,'34 28 31 
Georgia R.R. & Banking 4s, 1947.. 90 
Jamestown, Fr. & Clear. 4s, 1959.. 86 87% 
Joplin Union Depot 44%s, 1940...... 102% 103% 
Kentucky-Indiana Term. 4%s, 1961 89 “ 
Kentucky & Ind. Term. ist 4%s, '61 

(ORG. UMSCPG.) 2.2 crcccccccccses 89 91 
Lehigh Valley R. R. annuity 6s...110 112 
Lehigh Valley of N. Y. 4%s, 1940. 7 98 
Lehigh Valley of N. Y. 44s, 1940. O' nr: 
Litchfield & Madison 5s, 1934..... 93% .. 
Louisiana & ry R. - * Seg 64 ae 
Macon, Dub. R.R. 58% «259% 
Macon, Dubie as Sav. 1st - a. 5 60 
Macon, Dublin & ae 5s, "47. 58 60 
Maine Central : ania okces 76% 78 
Maine Central 4 38. eeecoseee me 78 
Maine Central 5s, 1935............ TT 80% 
Maine Central 6s, 1935............ by 84 
Maine Central R. rR “ais, 1035, 77% 
Milwauk., Sp.&N’thw. Ry.ist 48,°47 i 74 
Missouri, Kan. & Tex. 1st > 1990. os 
Missouri Pacific sec. 54s, ser...... 13% 
Montana Centra! Ry. ist vg "937. a ios 101 
oe York & Long Branch 4s, 1941 97 00' 

& L. Branch R.R. ist 4s, "41 97 100 
1 ky Pac., St. P. & Dul. Div. ist 4s, 

1 92 94 
Northern Maine Seaport 5s, 1935 a? 102% 
Norwich & Worcester 4%s, 1947... O <@ 
Ohio Terminal 6s, 1947, bds. & c/d 26 say 


Old Colony R. R. registered 4s, ’38 97 

Pennsylvania cons. 48, 1943. Ow 
Peoria Ry. Term. 4s, 1937..... 
Portland Terminal 1st 4s, 1961 
Portiand Terminal 5s. 








0! » 1947 
a Island-Frisco Term. 4 


St. Paul, Mpis., Manitoba & Pac. 
Py TP ndgesdmascueae actus 


Seaboard Air Line 4s, 1950........ 21 
Seaboard Air Line 5s, 1931......... 8% 
Seaboard Atlanta & Birm. 4s, 1933. 19 
a ome & Roanoke 5s, i931...... 40F 
Roanoke 5s, 1931...... 40 


Spokane Falls | & Northern 6s, 1939 .100% 
y Ber. 5s, hover ” ies 





Tampa & Gulf Coast es, 1953..... 
Tampa Northern 5s, 1936.......... 50% 
Tampa eg Oe 60 
United N. J. R. & Canal 3%s,’51 98% 
Vermont Valley 4 BS + sccscee 88 
he ea Bridge "Term. 6s, °58. 32 
Wabash R. R. ist 5s, age becesooes os 
Washington Co. Ry ‘3s, nsiees 53 


West Virginia & Pitts. 4s, 1090.. . 86 


EQUIPMENT TRUST CERTIFICATES 


3 
125 
15 
20 


20 


g BIS85 PF 


Sm 


pn te aN 


Amer. Ref. Transit, D, 6s, 7/1/34.1 
Cities Service Tank Line 5s, 3/35.. 99 


36 Cities Ser. Tk. Line gtd. 5s, 3/1/35 Pa 


Conley Tank Car 1935-37. .... 
Denver & Rio G. W. 5\%s, Me 5 95 
General Am. Tank Car 4s, 11/45. 
General Am. Tran. Sy. 4 — 44. 
North American Car 5s, -6.00-5 
North Am. Car 5 9/35. 

North Western Refri rig. 5s, 5igs, 

North West. Refrig. 5s, 1935-37. “600-1 rd 
Quaker City T. L. my 1935-6. . 


Reading Co. 4s, 1936............ “'3.00-% 
Seaboard Air Line aa an 5s 70 
Seab'd A. y. Ce 
Shippers Car Line “Ss “935-40 eevee 6.00-5 
. Rwy. Co. 4 12/5/43........ ae 
Western Pacific 548, 1935-37. ..... 94 
EE SE: Gh a dectccncsesacs 94 


REAL ESTATE SECURITIES 


6.00 


Allied Owners om. ist 6s, 1945... Poe 444F 
ot 


Andrew Jackson el (Nashv.) 53 
——- Bidg. LTC Sis........... 74 
Barrington Court Apts. 5s....... .. 26F 
Barrington Court Apts. inc. 5s.. 25F 
Beekman Hotel 6s, 1941........... s 
Boston Metro. Bldg. 5s, 1942...... 


Boston Postal Serv. Sta. 5i4s, 1938. oy, 
» 1941 


Broadmoor ist 6s, 1941............ 
BE BEE GE ecccascesessccsses 49F 
Camden Plaza 6s, 1939........ eoee oe 
Carbide & Carbon Bidg. 6s, '40.... 58% 
Cecil Apt. Hotel (St. L.).......... 10% 
Conmtral Proph. (St. L..)....... 000. 33 


Chamb. of Com Bldg. &, ) oe 42 = 


— Title & — , 194 ro 
City Garage 6%s, c/ds............ 

A » eae F 
Goteng Sr Ase. ©. oe pence vas ad 
Co » TP. > BOER. ccccccces 
Coronado Hotel (ae Ee Becccenccccs 15 
Daniel Boone Apt. (St. L.)........ 21 
fF “Y = SAaAenaa angie 144F 


Drake Towers 6s, 1943, c/d....... 
East. Ambassador Hot. ist 5is,’47 114 
Edgewater Beach Hotel 6s, 1943... 20 
18th & Pine Trust (Robt. E. Lee 


et rae 23F 
Electric Bidg. 6s, 1946............. 68 
‘ederal District Tr. 6s8............ 25F 
Forest Park Apt., Ft. Worth...... 1F 
De Wie Wee Gils Uy GIs oc cccscccnce 
55 Fifth Ave. 68, 1944............ 38% 
42d St. & Lexington Av. 6\%s, 1945. 35 
Ce GE PERE co cscccccseones soe 
Fox Metro. Playhouse deb Ig, Me i 
Fox St. —— heatre 6\%s, * ia 
Fuller Bidg. bias 66690400 46 
Good p— My, ‘os. (Cin.) 5%s,'54. 
Harbor Building 6s, 1937 oo. 2aP 
Harbor Building 6s, 1937 





Hawthorne Apts. 6s, 1938 53 
Herald Square Building " Ras - 35% 
— Aspe (Cin.) ee . 


rge 5%s 

Hotel Sherman von Bb se0 sees 28 
Insurance Ex. Bidg. Boston 6%s,’43 60 
Keith Memorial bog 6s, 1943.. 41 

Lancaster Apts. 22F 
Lance. Hotel Co. 
Liggett Bidg. 

Liggett Bidg. a 
Lincoln Bldg. ine. %s, 1 46 
Loew’s Theatre & Realty 6s, 1947. 63 
Loew's Theatre & Realty 6s, 1947. 62 
London Terrace Apt. ist 6s, 1940.. 25 
ert 23) 








Majestic Apts. ist 6s yess. 24 
Martin (Glen L.) 6s, 1934 85 
Maryland Apts. 6s, c/d. 14F 
May Bidg. (Mo.) 6s, 1938 9914 
Mayfair Hotel (St. L.). 30 
Mayflower Hotel 6s, 1948 35 


Merchants Natl. Props. 6s. 1958 Fetal 


= a Hotel 5s, 1948... . 
ae 1939 
National Prose Blas. 54s, 1950 
National Press Bdg.(Wash.)5%s."50 46 
New Jefferson Hotel (St. L.)...... 36 


75 
27F 
40F 


60 
114 


BBs: 





REAL ESTATE SECURITIES (Cont.) 
Key. Bid. Offer. 
141 New York Athletic Club 6s, 1946... 27% 28% 
62 New York Furniture Exch. 6s..... 164F .. 
152 North Sta. Indus. Bldg. 5s, 1962.. 71 72% 

‘ : 33 38 


4 98 Riverside Drive 6s.......... P 

20 Olympia Theatres 6s, 1939......... ae a 
45 165 Broadway Bidg. 5%s, 1951..... 57 58 
145 165 Broadway 5s, 1951........... 57 ae 
68 1 LaSalle St. Bidg. 6s, 1949........ 14% 15% 
-.. |. | Se 17 19 

3 Paramount Theat. Ist 6s, 1945..... 43F 444%4F 
140 Park Row 4s, 1952 ............... 21F es 
52 J. C. Penney 5Sis................. 101% 

62 Pennsylvania Bidg. 6s, 1939...... -17F 20F 
20 Pilgrim Court Apts. 6s.... ....... 26F 29F 
35 Post Office Sq. 64s, 1943......... 22 ee 
62 Postum Bidg. 64s................. 91 

3 Realty Assoc. income 5s, *43....... 23F 26F 
62 St. Charles Hotel 6%s, 1945....... 17F 19%F 
62 Saks Realty 6s, 1945.............. 46%F .. 
74 Senate & Congress (St. L.)....... 22% #24 
15 Sheraton Apts. 6%4s............... 17F 20F 
2@ Sheraton Apts. 644s................ 17F 21F 
4 616 Madison Ave. 6%s............. 23% 25% 
75 Spivey Bidg. (E. St. Louis) 6s..... ow... 
68 State & Washington Bidg., A,6s,’48 20% 21% 
15 Stonehaven Apts. 6s, c/d.......... 8F 11F 
20 Stonehaven Apts. 6s, 1942......... a «se 
27 Stratford 6s, 1940................. 29 

27 8. W. Straus & Co. Bonds........ Mkt. Mkt. 
153 S. W. Straus & Co. Bonds........ ow... 
2 2 ¥en 17F 19F 
148 10 E. 40th St. units................ 38 40 
4 Trinity Court Building 6s.......... 83 88 
18 Trinity Court Building 6s........ 85-95 90-100 
5. OL 16 pe 
37 2 Park Av. ist 6s, 1941........... 40 42 
62 Westinghouse Bldg. 6s, 1939....... 45F 


SURETY GUAR. MORTGAGE BONDS 


Alden House Apts. 6s, 1936-38..... 45F 
Allied Mtge. Co., Inc., 2s, 5s, '53.. 50 “ 
Allied Mtge. Co. 2/5s, 1953........ 45-53 50-57 
Associated Mtge. Cos. 2/6s, 1953.. 36 38 
Assoc. Mtge. Cos., Inc., 2s, 6s, ’53 35 3614 
Broadway Terrace Gate GR.n sc ccccc 49F 
California U. S. Bond & Mtg. 6s... 93 os 
Central Fund. Corp. 5%s & 6s Ser. 26% 28% 


55 

29 

55 

55 

29 

48 

27 

29 

48 Central Funding Corp. 5i%s....... 2744F .. 
55 Central Funding Corp. 6s, 1937-44. 274F 29F 
55 Colonial Apts. 6s, 1937............ 45F r 
27 Glenwood Apt. 6s, 1939........... 51 55 
4 Home Mortgage 6s................ 50 “as 
48 Home Mortgage Co. 6s............ 50 53 
55 Home Mortgage Co. 6s, 1936-38. 48 53 
48 Illinois Standard Mtge. — 6%.... : 55 57% 
6% Illinois Standard Mtge. 6s......... 55 57 
20 Lawyers Mtge. & ~~ aS 40 50 
148 Lincoln aa & Title Gty. ". 

516s. EI SEE 4% 15% 
48 Lioyd’s Sees CO. GRes ccccccce 4 52 
52 Mortgage Bond & Thist 5 a "37-47 AF on 
48 Mortg: Ay wy GO, Two ccoss 27F 29F 
27 Mtge. Ss FF eres 27 pe 
29 Mortgage Sec. 4, 5%s & 6s ser. 26% 28 
48 Mortgage Sec. Corp. 5igs.......... 27 29 
55 Mortgage Security Corp. Mes "36-46. 27F 28F 
18 Nassau-Suffolk Ba. &Mtg. Gty. 5%s 43 48 
55 Naticnai Debenture Corp. 2/68, "53 31 oe 
52 National Deb. Corp. 2/6s, 1953.... 31% 
155 National Mortg. Corp. N. S. 1 & 
Ph Mt Mepehekateddendennewns.e es 30 

52 National army Mtge. 6s, 1946..... 464F .. 
29 National Union Mtge. Co. 6s, 1946. as as 
48 1001-51 University Ave. Apts. =. 48 52 
29 Potomac Cons. Mtge. Co. 2s, » "88 29 31 
55 Potomac Cons. Deb. 2/6s, 1983. : 2% 32 
52 Potomac Deb. Corp. 2/6s, 1953. 29) - 
55 Potomac Deb. Corp. 2/6s, 1953.. 32 
52 Potomac Franklin Deb. 2/6s, 1953. 30 os 
4 Realty Foundation, A, 6s, 1937. 42 47 
52 Realty Foundation 6s, 1938 CDE.. 5F 8F 
27 Sherman Ave. 6s, aap "51 

29 Universal Mtge. Co. 6s, 1939...... 45 48 
48 Universal Mortgage Co. 6s........ 48 51 
55 Universal Mortgage Co. 6s, 1939. 45 49 
4 Wayland Manor Apts. 6s.......... 53 58 
18 Westchester Bd. & Mtg. 5%s, 1938. 20 25 


NEW YORK GTD. REAL ESTATE SECS. 


The quotations on the guaranteed securities rep- 
resent, on the bid and asked, the range in which 
bids can be developed and offerings made. In 
each case the condition of the property mortgaged 
governs the price at which it can be sold. 

18 pene & Mtge. Guar. 5%s,........ >= 25-80 

































153 Bond & Mtge. Guar. % S.. .25- ee 
34 Home Title Ins. Co. 5%&5%% etfs. 25-65 
1583 Home Ly 4 a. 5Q% sou eeaas * +4 
wyers ge. Co. 5% % ctfs.25- 
153 Lawyers ee ..25- ° 
3S Lawyers Title & Co. 
De Sanncccasteccscescesesecscs 25-70 
153 Lawyers Title & Gty. 5%% ctfs...25-50 
% Lawyers Westchester Title & . 
- Co. ¥% & WE EBB. occcccccces 25-65 
42 
ss 
18 N. Y. Title & pate. - 
153 N. Y. Title & eS 
153 N. Y. Title 
34 Prudence Co. rt m tte. ° 
153 ‘ rucence Co. § oe 
153 0. rw 23-60 ° 
u« State “Title & Mtge. Co. 5% & 5449 0 
EEE enkbtecncnssescececed 20-45 .. 
Title Guar. & Tr. Co. peeeraette. 25-70 =... 
Westchester Title & Tr. Co........ 25-45 


153 Westchester Title & Trust 73 ctfs.15-40 .. 
All quotes are flat. 


FEDERAL LAND BANK BONDS 


92 
92 
92 
92 
92 
92 
92 
92 
92 
92 
151 4s, 4% b GA, Ge, GB... ccccccccccs te) BW 
JOINT STOCK LAND BANK BONDS 
i tinct ahine sancieae aebaee 79% 81 
Be SE ED athcredasedeccsecdccécéee 80 oe 
KET FRR 64 66 
First of Montgomery 5s........... 61% 63% 
Heatuehy PP MVaSiees Stacwscesna sels 84 ne 
PE MEME tacccctedccecccacceas 70 72 
Oregon-Washington 5s ............ 62 63% 
Pac. Coast San Fran. 5s.......... 4%, 86 
ED aida ondeneddsce es ae eee 84 


84 85 
ry Louis Joint Stk. Ld. Bk. bds.. 42 at 
St. Louis Joint Stk. Ld. Bk. c/d. 41 4 
= DEEN esbedecccccccececscees i 42F 


Union ft err 74 76 


epeneensatne 
ba] 
of 





INDUSTRIAL AND MISC. BONDS 


Key. Bid. Offer. 
148 American La France & Foamite 

ED wn ceKanad nace renanadog 38 40 
52 American Packing & Prov. 6s, 1934 .. 78 


63 Asso. Simmons Hdwe. 64s, 1933.. 29 30 
74 Assoc. Simmons Hadawe. 6%s, 1933. 29 31 


86 Assoc. Simmons Hdwe. 6%s....... 29 31 

119 Atlanta Laundries, Inc., ist lien 
 f Saree Ow BW 

1 Atlantic Steel Co. 6s, 1941......... 97 nit 
141 Atlantic Steel 6s, 1941 ain ene ae 

6 Bates Valve Bag 6s, 1942......... 80 

87 Buffalo Weav. & Belt Co. 78, '36.. 70 ee 
52 California Dairies 6%s, 1942...... an 32F 

1 Cespedes Sugar Co. 7% c/ds...... 6 8 
141 Chataugay Ore & Iron 4s, 1942... 86 ee 
5@ Cigar Stores Realty 5%s, 1949.... 97F 99F 
52 Consolidated Textile 8s, 1941...... 15 20F 
63 Credit Alliance 5is, 1938....... . 94 
142 Crowell Publishing 6s, 1939........ 85 ee 
142 Davison Chemical 6%s, 1937...... 26 28 
148 Davison Chemical 6%s, 1937...... 26 23 
142 DeLava!l Separator 6s, 1935........ 86 os 


141 Dilworth Porter 6s, 1934.......... 92 94 
73 Dixon Board Mills Co. 6s ser.... ‘ow ‘< 
4 Domestic & Foreign Corp. 5%s,'49 10 os 
87 Donner Stl. ist & pur. mon. 5s, '35 98 100 


141 Donner Steel 5s, 1935.............. 99 100 
3 Driver Harris 6s, 1942............ 85 88 
L Eastern Mfg. 7s, 1937............ os 4 
23 Elk Horn Coal Co. 6%s, 1931..... 22 25F 
23 Elk Horn Coal 7s, 1931......... -» ™ 11F 
36 Evans Auto Loading 6s, 1938..... 93 96 
1 Everlastik, Inc., 7s, 1937.......... 58 e* 
52 Federal Hygienic Ice, A, 6s, 1941.. .. 98 


145 Federal Hygienic Ice 6s, 1935-36.. 99 
87 Garlock Packing Co. conv. deb. 6s, 
1939 


aiddaanucaata ess ae x hed kidigiteusd 101% 103% 
1 Graniteville Mfg. Co. 7s, 1942.... 94 oe 
24 Graton & Knight 5%s, 1947........ 83 86 
3 Haytian Corp. of Amer. 8s, 1938.. 17F 19F 
4 Hoe (Robert) 6%s c/d............ 28 31 
oe) DU dacie ees scesnnwosan 15 18 
152 Holland Furnace 6s, 1936......... 83% .. 
152 Holly Sugar 6s, 1943.............. 82 84 
121 Hughes Tool Co. 5%s, 4/1/36...... 99 §=6100 
122 Hughes Tool Co. ist 5is, 1936.... 981% 100 
1 Industrial Works Co. 6%s, 1939... 8 
50 International Match 5s, 1941-47... + al 13F 
18 Jones (J. Edward) Royalty Tr.... 75 


77 +E. Kahn’s Sons Co. (Cinc.) 6s, 1942 3 
136 Kaufmann Dept. Stores 5\%s, 1936 81 85 


111 Kirby Lumber Co. 6s, 1938........ 64 

121 Kirby Lumber Co. 6s, 1938........ 64 es 
122 Kirby Lumber Co. ist 6s,........ 63 67 
50 Layne & Bowler 6%s, 1937........ 20F 24F 
50 McCrory Stores 5s, 1941, unfiled. 46F 49F 
152 Manhattan Refrig. 54s, 1941...... 83 85 
126 Memphis Comm. Appeal 6%4s, deb.. OW 

SD Meemees Ge. Te BORE 2... cc cccccccss 96 


73 Missouri Illinois Bridge 7s, 1945.. 2514 omer 
86 Moloney Elec. deb. 5%4s, 1943..... 


94 Morris Plan 6s, 1947 ree ~ a 
6 Mt. Washington Ry. 6s, 1935...... GW .. 
50 Munson S. S. 6s, 1937. ..-. 15F 154F 

145 Murphy (G. C.) Co. 6s, 1940...... 101 103 


123 National Cottonseed Prod. 64s, '41 44 46 
136 National Fireproofing 5%4s, 1948.. 18 22 
52 National Radiator 64s, 1947 c/d.. .. 17F 
6 Newton Steel 7s, 1935 eo 87 
31 New York Evening Journal 6, 48,'35 94 ‘ 
145 New York Evening Journal 6\s, 
1935-36 9 


24 North Packing & Prov. 5s, 1945... 87 
152 North Shore Coke & Chem. 65,47. 81% .. 
52 Old Ben Coal 7%s, 1934 bds....... - TF 
5@ Paramount Fam. Lasky 6s, 1947.. 41F 44F 
17 Parker Young 6%s, 1944.......... 14 18 
152 Peabody Coal 5s, 1953... --. 3% 51% 
189 Pettibone Mulliken ist mtg. 6s, '43 OW BW 
86 Pittsburgh Screw & Bolt 5%s, 1947 87 89 
136 Pittsburgh Screw & Bolt 54s, 1947 86 88 
141 Pittsbgh & Westmoreld Coal 5s,’47 74 
45 Prudence Corp. 5i%s, 1961 coos BE - a0 
40 Richmond Dairy 6s, 1944. oe . 65 
87 Rogers B. Iron Co. ist&ref. -_ 5s 97 ee 
148 Rolls-Royce Corp. of Amer. 7s, '37 10 12 
152 Schultz Baking 6s, 1945... ----- 35% 36% 
141 Scullin Steel 6s, 1941 18 20 
6 17th St. Incline Plane Co. 5s, 1935 Ow 2 
142 Snider Packing 6s, 1937........... Ow 
140 Solvay Collieries-Kingston Land Co. 
if f ore 98% .. 
136 Spang Chalfant ist 5s, 1948...... 82 86 
24 J. P. Squire 5i%s, 1947............ 93 on 
52 Standard Textile Props. 6%s, 1942 .. 34 
37 Starrett Investing 5s, 1950........ 36 44 
4 Susquehanna Silk Mills 5s........ 18% 20% 
3 Tomahawk Kraft Paper 6s, 1938.. 17F 20F 
36 Troy Laundry Machine 6%s, 1943. 75 80 
6 Trumbull Steel 7s, 1935........... 98 99% 
136 Union Drawn Steel 6s, 1950....... 80 83 
141 Union Drawn Steel 6s, 1950....... 79% 81 
148 Utah-Idaho Sugar 6s, 1939. cvce & 93 
1 Volunteer Portland Cement 6s.... 65 é< 
24 Waltham Watch 6s, 1943.......... 74 - 
50 Wayne Pump 6s, 1948.... 20F 24F 


77 Whitaker Paper Co. (Cinn. ) 7s, "42. 97% 99 
Westchester Service Co. 6s, 1948.. 34% .. 
52 Western Dairy Products 6\s, 1941 - 30F 


BANK STOCKS 


BOSTON: 

5 First National Bank rights, w. i.. .27 -29 
SP Se EE vaccccsccacccececeess 37 37% 
15 National Shawmut ............... 25 2514 
15 United States Trust..... pessoveses 8% 10 
CHICAGO: 

67 Continental Ill. National Bank..... 39% 40 
67 First Nationa! Bank. son: 99 
NEW YORK: 
154 Bankers Trust .......... «oe 61% 

5 Chase Corp. rights, w. i. --. .08 .09 
154 Chase National ......... . -. 28 2814 
ee ° ---» 40% 40% 
148 Clinton Trust Co...... coon Oe 48 
154 Corn Exchange .... «++. 524 53% 
154 First National N. y. --1635 1655 
154 Guaranty Trust ..... ‘ ; .-356 359 
B66 Irving Trust ......... --++. 17% 18% 
154 Manhattan ......... . coccses Oe Ok 
154 Manufacturers ....... scone Om 21% 
154 National City ........ oo 28% 
PHILADELPHIA: 

25 Central-Penn. National .... -. 24% 25% 
25 Corn Exchange Natl. Bank & Tr. . 34% 35% 
25 Fidelity-Philadelphia Trust -++.310 320 
25 First National ...,.... + + 88 265 
Se Gy ND od.6556 é tee - 7% 79 











ee 
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BANK STOCKS (Cont.) GUARANTEED RAILROAD STKS. (Cont.) PUBLIC UTILITY STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer Key Bid. Offer 
PHILADELPHIA (Cont.): 152 Connecticut Ry. & Let. com . 9% Wh, 187 Ohio Public Service 7% pf 70 72 10 Graton & Knight Co. com 5 53, 
31 Liberty Title & Trust . OW 61 Dayton & Michigan 8% pt....... 85 oe 155 Portland Gas & Coke 7% pf 25 28 13 Gray Telephone Pay Station... 13% 14% 
253 Penn. Co. for Insurance... ee 29% 152 Detaware R.R. Co. 8&%..... <<a ae 43 14 Providence Gas ........ 144, i@ Great Northern Paper Co........ 23 24 
25 Philadelphia National . . 56% 57 2 Illinois Central leased line......... 63 67 5 R. I. Public Service Co. pf 25% 26 19 Great Northern Paper Co......... 22 23 
25 Provident Trust .... RRA 2 Lackawanna R. R. of N. J........ 74 78 5 Rockland Lt. & Pr. Co.... 7% 7% 19 Hamilton Woolen Co.............. 86 90 
25 Real Estate-Land T. T. amt 11% 11% 61 Lackawanna R. R. of N. J. 4%.... T5 os 11 Southern New England Tel 106 109 S WD. G, TAG GE ccssccvevesscrcess 90 oe 
25 Tradesmen’s Nat. Bank & Trust...113 123 152 Lackawanna R. R. of N. J. 4%.... 74 17 86 Southwestern Bell Tel. 7% pf......119 120 10 Heywood Wakefield ist pf. o. 40 
; ee I i ocn00s deca diasdan 72 74 152 Southwestern Gas & Elec. 7% pf 554% 57 10 Heywood Wakefield 2d pf......... 14 17 
PITTSBU RGH: Gl Morris & Hesex 7%%.............. 71 74 17 Springfield St. Rys. pf.... eee 41 10 Heywood Wakefield com.... 3% 5 
136 Fidelity Trust Co.......... s+++ 70 17 124 Nashville & Decatur 7%% (L&N).. 38 40 124 Tenn. Elec. Pow. 6% pf........... 44 46 85 Heywood Wakefield com 2% 5 
136 Union Trust Co. . --5900 6100 2 New York, Lack. & Western...... 94 97 155 Tennessee Elec. Power 7% pf 48 50 77 Hobart Mfg. com................. 20% 224 
ST. LOUIS: 61 New York, Lack. & Western 5%... 93 97 Ill Texas Pw. & Lt. $6 pf..... - 5 8 Hoe (R.) & Co., Class A.......... 3% «4% 
ok Madieniihe Statiaans 90 © 95 2 New York & Harlem.............. 120 130 111 Texas Pr. & Lt. 7% pf..... verses 85 $1 Household Finance, A............+ 21 
. siahanicaelatd Mabel Toledo Edison 6% pf...... ae 74 76 A Wee ee 6% 
86 First Natl. Bank ................. 23% 24% 152 Northern Central Ry. Co. 8%...... 86 87 137 ; owe P . . - 6% 
98 Mercantiie Gemmerce Bk. & Tr 84 86 2 Pittsburgh, Ft. W. & Chi......... 145 150 137 Toledo Edison 7% pf......... -- 86 88 11 Illuminating Shares, A............ 37s 38 
: 3 ; eZ 2 Pittsburgh, Ft. W. & Chi. pf...... 161 165 1 Twin States Gas&Elec. 7% pr. lien 85% 87% 85 Insurance Building pf (Boston)... 3% 4% 
TEXAS BUILDING AND LOAN STOCKS: 61 Pittsburgh. Ft. W. & Chi. 7% pf...162 Pe 17 Twin States Gas & El. 7% pr. lien 85 88 $5 Ironcap Copper pf...............+. 1 2% 
11L Dallas and other Texas........... ow .. 152 Portland & Ogdensburg Ry. 2%... 27 284, 4 scr ae am rhsy 0 ) za = a 102 8 International Textbook ........... 1% 2% 
2 Rensselaer & Saratoga............ 124 127 nion Elec. Lt. - (Mo.) 6% pf.100% S George BE. Rett. 96.....6cccccccses. 17 / 
JOINT STOCK LAND BANK STOCKS i — 124% 126% | 86 Union Elec. Lt. & P. (Mo.) 7% pf.108 111 ‘ta... - a 
1% Dallas Joint Stock Land Bank..... 31 61 Rensselaer & Saratoga 6.90%...... 124 «127 152 Utilities Pr. & Lt. 7% pf. . 9 10 77 Lawson Realty Co., Cincinnati, 7% 
18 Denver Joint Stock Land Bank.... 12 + 2 St. Louis Bridge Co. 1st pf........ 125 128 5 Western Mass. Cos..... 23% 24% O6s. ucstsnscdenosanabessnveses<s 85 ; 
18 Des Moines Joint Stock Land Bank 36 . 61 St. Louis Bridge Co. ist pf........ 124 §=126 65 Wisconsin Elec. Pr. 6% pf. 85 88 1® Ludlow Mfg. Assoc. .............. 97 100 
. x 2 St Louis Bridge Co. 2d pf........ 62 65 65 Wisconsin Gas & Elec. 6% pf - 80 82 19 Ludlow Mfg. Ass0Cc............... 95 100 
INSURANCE STOCKS 2 Tunnel R. R. of St. Louis:........ 125 128 65 Wisconsin Pub. Serv. 6%% pf 67 «69 4 Lord & Taylor com..............++ 9°. 
Oy IE hak ies 3 cosh 0dsdadeke 38 39 2 United N. J. R. R. & Canal....... 230 234 65 Wisconsin Pr. & Lt. 7% pf......... 35 37 2 SO erp er F 
ie I lds cosncinuencacese 38 38% 2 Vicksburg, Shreveport & Pac. com. 79 83 65 Wisconsin Telephone Co. 7% pf....109% 112% 77 Lunkenheimer Co. (Cincin.) com... 104 11 
DI Caiedcccctarcescode 18% 19 . aie 8 Minard Company ................. 1 ‘a 
“OO aaa pee 20% PUBLIC UTILITY STOCKS INVESTMENT TRUST SECURITIES ss ee 5 6 
OE RNIN Se eccdncccancivaceens sa 18% 18% a 2 Affiliated Investors pf... ™% 9 140 National Radiator Corp. new com. \% 
186 Allemania Fire ................+4. 18 21 ~ ee te x mR 48 Bancshares, Ltd..... 1.03 1.28 140 National Radiator Corp. new pf... 2 
36 American Reserve Insurance....... 18% 19% $1 Bangor Hydro Elec. com.......... 15% 16% $2 Trustee Standard Oil Shs., A. 5.20 5 N. E. Industries, Inc., units...... 1% 
BEG Ambemls EADS 2.2... ccc cescccscces 18 3 14 Blackstone Valley Gas & Elec. pf. 96 ; $2 Trustee Standard Oil Shs., B. 4.70 5.30 14 Nicholson File ............+++++++ 25% 
9 Automobile Ins. .............65-+: 20% 21% 87 Buff., Niag. & East. P. Co. $5 pf. 0 72 $2 Trustee Standard Inv. Shares, C.. 1.97 2.30 67 North American Car, A, pf........ 27 27% 
9 Conn. General Life .............. 28% 29% | 155 Central Pr. & Lt. 7% pf.......... 18 $2 Trustee Standard Inv. Shares, D.. 1.95 2.25 85 Ocean Spray Preserving, A........ 2% «5 
9 Hartford Fire ................+++ 63 «4 | igs Central States Pr. & Lt. 7% pf... % 7 65 Wisconsin Inv. Co. com 1% 2 SS ND IS. as nse ns ernnss ss 8 
1S Hartford Fire ...............+++- 53% 53% | 152 Central States Utilities 7% pf..... 1% 2% | 65 Wis. Inv. Co. $10 par 6% pfx. d.. 5% 6% | 96 Plume & Atwood Mfg. Co........ a 2 
9 National Fire ..............+++0+- 5354 71 Cincinnati Gas & Elec. 5% pf...... 77% 78% wh 1 Plymouth Cordage ................ 70% 71% 
Op IE Sad necanccupesccads 534 54 77 Cincinnati & Suburb. Bell T. com. 68% 69% INDUSTRIAL STOCKS bt Plymouth Cordage ............... 70 1 
65 Northwestern Nationa! Insurance..102 106 187 Columbus Ry., Pr. & Lt. 6% pf... 83 85 UMN ais tes insiss3sisc505c0 9 i u2 Procter & Gamble 9% pf.......... 164% -. 
65 Old Line Life ...............++4+. 8%  %% | 137 Columbus Ry., Pr. & Lt. 6%% pf.. 77% 79 84 American Bemberg com., A & B.. 5% 7 5. LaLa 
9 Phoenix Fire ........-......++++++ 60 61 11 Conn. Gas & Coke pf.............. 43 45 84 American Bemberg 7% pf .. 55 65 sadam gp cad ys Ieiy sage gd da lla a 18 
13 Phoenix Fire ..........-..+-0ee+05 60% 61 kk. -. 2 pee eas: 37% 38% 84 American Enka (Dutch ctfs)...... 27 29 = ate Lowen Shops com.........+. 4 6 
111 Republic (Fire) Dallas ........... 12 OD MOU IE cic cca scisesusecens 3738 84 Amer. Glanzstoff com., A & B....17 19 TF ee erat heanstotnna sees = -* 
11 Security Insurance ............... 28 29 67 Consumers Power 5% pf........... 65 66 9 American Hardware ..... 19% 20% 5 Mendsens Seat & G. &. Ganp, som. 8 asd 
9 Travelers Insurance ............-.- 425 430 | 137 Dayton Pr. & Lt. 6% pi........... 97% 99 18 American Hardware ma mm) 5 oem. Se 8 oe eee 
RAILROAD STOCKS 1l Derby Gas & Elec. 7% pf......... 65 68 77 Amer. Laundry Machinery com 13 14 e rosa tet adie gg 8. Corp. 7% pf. # 
-s ‘ 152 Derby Gas & Elec. 7% pf.......... 62 65 3 American Products Co. com....... . 2 124 Sterchi Tee oe ee 11% 131 
2 Alabama Great Southern........... 5i% 55 155 El Paso Elec. Pwr. 7% pf......... 5 57 3 American Products Co. pf......... 6 > 140 Union Stk Yds -_ Gusath ctu. oy 88 oR 
61 Alabama Great Southern com...... 58 63 142 El Paso Nat'l Gas 7% pf... scan ae 22 78 American Products pf............ 6 7 42 United Cigar Stores “ia one ei 
Alabama Great Southern pf........ 66 70 35 Green Mountain Pr. pf............. 37 38 14 American Screw Co... 16 42 United Cigar Siegen dun f ste a n 
61 Alabama Great Southern pf........ 69 74 11 Hartford Electric Light........... 49144 50% 77 American Thermos Bottle A com.. 5 5 85 United Gene Cod Greahhe “aay 12 . bd 
8 Boston Railroad Holding pf....... 39 on 18 Hartford Electric Light........... 49 50 14 American Wringer Co..... 35 17 U. & aniein por (stpd.) perere® oe Met 
17 Boston Railroad Holding pf....... 40 es 111 Houston Ltg. & Pwr. 7% ......... 99 - 19 Arlington Mills ............ P . 49 51 14 U Ss. Sobisien te Shuttle f ees 30 2 
2 Chicago, Burlington & Quincy...... 127 = 133 67 Illinois Pw. & Lt. $6 pf. (no par) 19 19% 6 Assoc. Dyeing & Ptg. pf 1 2 5 U8 mepehinn di. al pertetexe "104 
61 Chicago, Burlington & Quincy...... 127 = 132 152 Illinois Power & Light $6 pf....... 20% 21% 8 Boston Heraid Traveler............ 15% 16% ian ae s Pla " a a. ecressFentens 23 24 
2 Chicago, Ind. & Louisville......... % 3 152 Indianapolis Pr. & Lt. 6%% pf..... 65 66 8 Boston Storage Co.............+:+ % . o) Maa OT oa 
2 Chicago, Ind. & Louisville pf...... 5 10 152 Interstate Pr. 7% pf.............. 2 633 8 Boston Storage Warehouse Co...... 48 } a ne oe ee pe a an ee . “4 
2 Cincinnati, New Orl. & Tex. Pac...215 230 $1 Lehigh Pr. Secs. com......,....... 19% 21% 80 Bourbon Stock Yards.. 41 sit ——— mein.) COm.... of a 
17 Old Colony R. R............--0++s 101 .. 5 Mass. Pr. & Lt. Assoc. pf........ 19% 20 36 Brown Co. pf........ 13 16 [WIN 3 3 ‘KS 
2 Virginia Railway com............. 63 67 5 Mass. Utilities Assoc. pf.. ies 22% 4 Clinchfield Coal .......... 30 BEEWING AND DISTILLING STOCKS 
61 Virginian Railway com............ 64 68 152 Metropolitan Edison $6 pf......... 73 14 14 Collyer Wire ...... 9% 83 Allied Brewing & Distiliing........ 24 2% 
i " i 65 Milw. E. Ry. & Lt. 6% pf., '21... 69 172i 9 Colt’s Patent Fire Arms 22144 23% 33 Brewers & Distillers, Ltd......... 1% 15, 
GUARANTEED RAILROAD STOCKS 140 Nebraska Power 6% pf............ i _ 18 Colt’s Patent Fire Arms. 22% 23% | 88 Clinton Distilling ................. 6% 6% 
(Guarantor in Parentheses) 5 New England Power Co. pf........ 98% .. 86 Doehler Die Casting $50 par pf... 29 87 Columbia Distillers com........... ™m% 5 
2 Alabama & Vicksburg............. 91 95 155 New England Pr. Assoc. 6% pf.... 49 50 36 Doehler Die Casting no par pf 58 37 Columbia Distillers pf............. 9% 12% 
61 Alabama & Vicksburg 6%......... 90 ee 7 New England Pub. Sv. 6% pr. pf. 17 18% 1 Douglas (W. L.) Shoe pf. . 26 37 Columbia Distillers units ......... 12 15 
61 Albany & Susquehanna 1014%......203 208 11 New Haven Water................ 54 56 86 Draper Corp. ......... 53 56 ee rere fae 2% 2% 
152 Albany & Susqueh. R.R. Co. 10%%.202 207 155 New Orleans Pub. Svc. 7% pf..... 16 18 TP TE GID, od dicdccccccciccvss . 59 62 $3 Distillers & Brewers of America.. 7% RY, 
152 Beech Creek R. R. 4%............ 35 38 67 North Amer. Pr. & Lt. 6% pf..... 10 ll 67 Elgin National Watch..... -- 9% 10% 33 Elizabeth Brewing ................ 1% 1% 
61 Boston & Albany 8%%............. 135 138 152 Northern Indiana Pub. Svc. 54%pf. 30% 31 BD VASP AIPGCR .ccscccccccee ‘ 30 31 78 Griesdieck Western peived parece 14 15 
61 Carolina, Clinchfield & Ohio 5%... 88 91 67 Northern States Power 7% pf...... 60% 61% 14 Franklin Process Co. 21 2 TRCWRRE DS sacisccsccsecess: 2%, 
152 Cayuga & Susquehanna 8%........ 37 39 187 Ohio Edison 6% pf................ 69 71 14 General Fire Extinguisher. 5% $3 Oldetyme Distilling ............ . 4% 4%, 
61 Cleveland & Pittsburgh 7%........ 75 78 187 Ohio Edison 7% pf................ 78 80 67 Godchaux Sugar pf.. 52144 53% 31 F. A. Poth’s Sons, Inc., units. 5 50 
2 Cleveland & Pittsburgh 7%..... . 76 78 137 Ohio Power 6% pf................ 84%, 86 42 Golden Center Mines ..... coseeeeOw BW 33 Quaker City Brewing.............. 1 1% 
2 Cleveland & Pittsburgh 4% cocee 46 137 Ohio Public Service 6% pf........ 64 66 10 Graton & Knight Co. pf 42 45 33 Wm. Simons Brewing ....... 14% 11 





Week Ended Saturday, May 12 


Transactions on Out-of-Town Markets 

















Chicago Chicago Chicago Chicago Detroit Detroit 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. STOCKS. UNLISTED 
STOCKS. STOCKS. STOCKS. STOCKS. Sales. High.Low. | Sales. High. Low 
Sales. High.Low.Last. | Sales. High. Low.Last. | Sales. High. Low.Last. | gales. High. Low. Last 2,643 Auto City 3% 3 698 Am Rad ........ 14% 125% 
500 Acme Stl... 42 40% 4044 /| 1,500 Goldblatt ... 17% 17 17 50 Process Cor 1 1 1 100 Auto Fan % % 24Am T & T ....112° 108% 
150 Adams Mfg 12% 12% 12%| 1,000GtL Airc.. 4% 300 PS $100 par i 16 7" — ode aly o% be — 300 Baldwin, A 8 8 156 Borden ......... 23% 23% 
550 Adams Roy 4 3 3 | 11,000Greyhound . 16% 13% 1 Donp...17 16 16% = i £90 Bendix iy 1% 145 Borg-Warn. ..... 23% 21 
150 Adv Alum.. 34 3 3 1,100 Gt Lake Dr 18 1 17 50 Do 6% pf 60% 57 60% 100 Burgm B.. .60 .60 .60} 1,170 Bower 13% 13° 755 Commi & So... 2 2% 
100 Altrfr Brpf 20 20 20 700 Hall Print.. 6% Do 7% pf 70 64% 100 Cent Brew. 5 5 5 4,086 Briggs 16%, 15% 1,915 Kelvinator ...... 17% 15% 
150 Allied Prod 17 15 5 50 Hart-Car pf 6 Fy Quak Oats..111 110 110 50 Christm Br 1% 15% 1%| 2,125 Burroughs 14% 13% 259 Kennecott ...... 20% 18% 
Am P Svpf 10% 9 9% 100 Houd-Her A 17% 17% 17% 140 Do pf....125 123% 123% 50 Divid Shs.. 1.16 1.16 1.16 2.796 Chrysler 454% 3842 186 Kroger ........-. 29% 27% 
1,350 Asbes Mfg.. 3 2 212 7 De B..... i¢ 44% 4% 100 Rath Pack. 26% 26% 26% ae” ce ‘ ‘ 320 Cons Paper 12 11% 290 Nat’! Dairy .... 16 15% 
2,600 Autom Pr.. 7 150 Ill Brick .. 6 6 6 300 Rayth vtc 2% ts 2% oe ie te ES 185 Contl Motors 1% 1% 495 N Y Cent ate 28% 26 
1 Do ev pf.. 1% 1% 1 150 Ind Pneu T 26 24 26 Do vte pf 1% yj %200Enges Br. 1% 1h 1% 130 Deise! 7 7 196 Socony ......... 16 14% 
750 Bast Bless.. 6% 5% 200 Iron Fire... 13% 13 13 ‘* po Reliance M 16% 15 15 50 Fonten Br. 1 1 1 234 Det Edison 77% 76 777 Stand ” Brands «+. 20% 18% 
6,400 Bendix Av.. 1 13% 14 300 Kalama Stv 234% 22% 22 100 Rverson . 17 17 1,365 Fox (P) Br 5% % 5% 300 Det Mich 14% 14 
5,400 Bergh Brew 8 7 7% 400 Katz Drug.. 35 34 10 Do pf....100 100 100 4,955Fehr(F) Br. .90 .84 .89 200 Det Paper ll il ° 
9,550 Borg-Warn. 23% 21% 21% 300 Keystone St 18% 18% 18} 100 Sangamo E 7% 7 1% 270 Gipps Br oar a 638 Eaton Mfg 18% 15% Baltimore 
150 Brach & Ss 11 11 850 Kingsby Br 5% 4% 4 110 Sears-Roe.. 42 41% 41% “a ae ae 114% 10 
: . ‘s Ye 4,127 Grigsby-G.. .15 .11 .11] 3,231 Eureka 1% STOCKS 
300 Br’nF&W A 11% 1 10% 220 La SalieExt % 60 Sig Stl pi. 12 11% 11% , y-G. ae ae ceal-< ae ; 

150 DoB..... ®%&% 3 3% | 5,350 Lib-McN&L 5% 4% 5 Un 1 1 1 50 Hamd Clik. 6% 6 6 905 Fed Mog 4 3 Sales. High. Low. Last 
150 Bruce E L.. 1 12 12 150 Lincoln Pr.. , 80 So La > 2,400 Heidelbg Br .96 .90 .90 1,785 Fed Truck 7 2" 840 Arundel ... 17% 16 16 
2,200 Butler Bros.. 10% 8% 8% 50 Lindsay Lt. 24 2% 24/  — opf..... 31% 30 31%| 3,615HeilemanB 6 5% 5% "205 Ford, A 22% 204 810 Blk & Deck 7 68% 6% 
110 Canal Cons 3% 3% 3%| 300Lind Nun pf 24 2% 2 400 std’Dr ‘pt. “3% “ay “aie 100 Hyde Pk B 18% 18% 18% 140 Fed Screw . 2 367 Con GEL&P 61% 574 59% 

100 Castle AMi14 14 14 . 50 Lion OilRef 4 4 4 100 Stork F pf. 6 6 6 1 200 Gemmer, A 7%, 6% 4178 Do 5% P 
150 Cen IP § pf 1 18% 1% 110 Loud Pack. 1 1744 17% 400 Stutz Mot. 4% 4% 4% 785 Mnpis Br.. 5% 5% 5%! 3471 Gen Mot - 34° 30% Ser A...103 102% 1024 
500 Cen Ill Sec. 800 Lynch Corp 30% 28 250 Suthild Pap. 8 7 1% 1,970 Muessel Br. 4% 4 4% 395 Graham ot, 336 Fid & Dep 
450 Do pf.... 8 8 8 50 Manh Dearb 1% 1% 146] 14,750 Swift & Co 16% 15% 15%| 3,220Pad Coop.. 2 14% 14§ 135 Hir Walker 33h -1-. 44% 41% 42 
ae IP pfil 10 10% 100 Mapes Cons 34 34 9,050 Swift Int.. 3114 29% 29% 412 Rock Is Br 5 4 5 500 Hoskins 19 19” 900 Houston Oil 
Cen Pub Ut 1,550 Marsh Field 164% 14% 14% 450 Thomp J R 8 ™% 200 R ‘ > 320 Hall Lamp 4% 41 pf new. 9 K « 
1, 350 Gen &SW U 3,250 McGraw El 1 8% 10 50 12th St St,A 4% 41% 4% ustis 1&8. 2% 2% 2% 350 Houdaille A is” 18] 1,205Md Cas Co. 2 1% 1% 
140 Do pf.... 6% 5% 6 700 McWill Dr. 20% 19° 20 2020WDrpf k & & 360 Schmidt Br 1% 1% 1% 2990 Do B’. 4% 31 100 Mtge B&T .07 .07. .07 
600 Do pl pf... 15% 14 15% 400 Mer M, A. 2 2% 2% 800 Utah Radio 1% 1% 1% 493 S Oil Ind... 26% 26% 26% 3,620 Hudson 144 12% 110 Monong W 
100 Chain it.. 17 17 17 750 Mickelby F 1% 1h 1% 650 Util & Ind. 14% 1% 1% 1,568 Sterl Br... 6 5% 5% "150 Kermath 144 144 Pa P 8v 
he og 9% 8% | 54,000 Mid-W Util % % 700 Do pf. a. < 100 Sund M&T. 4% 4% 414] 1,632 Kresge 17 16% 7% pf.. 18% 17% 17% 
aa as al ae £8 Ss 750 Vortex. Cup n% ll u 1,500 Triner Cor. 34 3 3% 130 Mich St! T “% “Mi eeShCUCU™ 
1,550 Do pf.... 26% 26 26 -_— ae... it &£ 4 png me a. - ae = 50 Un Copper. 1% 1% 1%] 2,000 Mich Sug a 2 2'788U S Fid & 
300 Chi Flex Sh 10 9% 10 Do 6% p! 1% % 1% 3,000 Walgreen. " 951% 24° 25 50 Willys-O. .28 .28 .28 400 Do pi 3 2% Guar .. 6% 5% 5% 
1,050 Chi M Ord.. 13% 1242 13 50 Do7%Apf 1% 1% 70 Wauk Mot. 29 «29 _ 600 Mot Prod 26 6.26 
60Chi R P 190 Mont W, A. 101 103% 200 Wayne Pmp 1 % 1 BOARD OF TRADE i,100 Mot Wheel 11% 10 BONDS 
etfs 2d.. %  % 100 MuskM S,A 9% 9% 9% 200 Do pf.. 2% 2% 2% ‘ 1,464 Murray . ™% 641 $3 400 Bal Cy 3% 
3,750 Chi RivéMa 16 130 13 50 Nat Batt pf 21) 21 21 150 Wieb Strs.. 14 14 14 100 McAleer Mfg i 80 ....100 98% 100 
500 Chi YellCab 14% 13 14% 600 Nat Leath. 1 1% 100 West P. L 830 Allied ..... 8 7% Th| 3,194 Packard ; 4% 4 2,300 Do 48.'51.104 103 103% 
6,950 Cities Ser. . Fe 9 "6 200 Nat-Stand.. 24% oatg 24%, "A % % % 4,300 Arm Ill, A 6% 5 55% 1,423 Parke-Davis 244% 237 1.000 Do 4s.’54. 104% 104% 104% 
200 Club Alum.. . 300 Nat U Rad & 250 Wisc Bkshs 2% 2% 2%| 1250 DoB... 2% 2% 2% 670 Parker Rust 63 "500 Do 48,'55.103 103 
2,850 Com’with E 53 4914 50%| 2,500 Nob-Sparks 13% 13° 13% ; 350 i, 612 Reo Mot 4% 3% ’ 1 
100 Yates Mach % 5 & Cent Br, A 2% 2% 2% aR F 2 500 Do 4s, —_ cro 103 103 “4 
Soper. fof") RNAse Hb St | 2bsenh Red on ok ok) noel ea ks: 1k eh ak] iso Rie Raisin << 2 P| 163 Be deep ami tal md 
as . « = 
50Cont Sti... 6 6 6 N West E BONDS. 200 Gen Am Tr 3714 37 37 “ 400 Do 
1,950 Cord Corp.. 5% 4% 4% 300 Nor Bancp, 442 4 4. | $1,000Chi Cc Rys 600 Ham Mfg,A 4% 3% 4 age, °°? ee eg oon a2det 8. SEO SEK 108K 
3,200 Crane Co.. 9 8% 8% 350 Oshkosh Ov 4% 4% 4% 5s, '27.. 48 48 48 475 Nat Bel... 3% 2% 2% 100 Stearns sy lg 6s, °40..43 43 43 
o pf.... 57 55 55 60 Do pf.... 19% 19 19 5,000 Chi Rys 5s, 1,325 Norton Br. 1% 1 %y 570 Ti : 7 66 ‘ : 
. ° e Fe 1% 1,570 Timken 7 65, 9,000 Un R & El 
260 Dexter Co.. 5% 5% 100 Parker Pen 8 ot 8 *27, 53. «5353 100 Sq Deal, A. 8 Rg 8 3,428 Tivoli 4 34 Ist 45,°49 8% 8% 4% 
400 El House... 12% 12% 12% 600 Penn G&El 15% 14% | 11,000 Do5s, 7. Al3 13 13 Jig : Steel 51 4, " 
DoB... 2% 2 2 275 Truscon Steel 5% 5% 3,000 Do Ist 4s, 
100 FitzSim ... 15 5 100 Perfect Cir. 28 2 27% | 7,000 Do5s,'27,B 5 4 5 150 United Shirt 2% (25 49 etfs. 8% 8% 8 
900 Gen Cdy A 6% 5% 6%] 250 Pines Wint. 1 %m .% | 7,000 Le Salle ‘st 6,111 Std Ol! Ind 26% 26% 26% | 4361 Univ Cooler, B.. 1% 1%| 2,000 Do 66,49. HG a 
5,800 Gen House.. 12% "ng 12% 400 Potter Co.. 5% 5 5% Bidg 5%s, 425 Studeb .... 5% 4%. 4% 2'145 Warner Aircraft. 1° t 1,000 W B&A’ Ry 
150 Godeh Sg¢ B 8% 8 8 350 Prima Co 85 8% 8% ae bane ae 35 35 260 Sund ..... 4% 3% 4 200 Wolv Cem .. 2% 2% 5s,'41efs 1% 1% 1% 

















































































47 

108 Pac Mills... 25 22 2214 

1,473 Penna R R 32 28% 29° | 

150 P C Pocah. j 16 16% | 

Be Ree san 2 dy 1S 
eece ° 

Shawmut A &y% 5° "| 3,620 

71 


~~ 


Gen Mot.’ 34% 3 
If Of..: 621, 
Har-Walk. 16 8616 


Boston 
STOCK EXCHA NGE, 
STOCKS. 

High. Low. Last. 


rv. i 2 2 
Ke. big 5 


Do pt ... 3 3. 18% | 
pf B.. Sy 
Do adj .. 2% «2H 2 


J 
tern § ‘4 8 | 
595 Ed EB) IN. .138% 1 1344 | 
mp Group 11 1% 11 | 
Na Strs. | 
3,699 Gen Elec... 21 18% 1 
Do spec.’ 125% 12% 12: 
Raz 11 9 
elvetia .. 


Maine Cent 8” 71 7% 


| 


| Saies, 


750 


| 


: 15 Can 
7 7 8.914 Can 
. 67" noi o7*| T'Sa¢ Do 
1 2 4,635 Ca 
821 Cockshutt P 7 6% 7% 
2,475 Con M & 8.159 149 * 159 





Montreal 





STOCK EXCHANGE. 


100 Ag-Sur Shoe 
ts, Ltd... 


850 Can 


Do 7% pf. 
2,240 Can Celan.. 22 5 
Hyd-E. 72 71% 71 
Ind Al. 1 


n Pac Ry 1 


295 Dr Su 5% 
825 Gen Sti w.. 47 3 
15 Gurd, Ch. |” 43 


555 Gyp,'L &@ A 5% 6 
1% 14 1% | 2,660 Holl Con G 1st 15.6015. 78 


jt Hyd Ei 6% 5. Sig) 3 


How Smith 
Pap M.. 
Do 6% pf. 70 


1 
270 In Nic Can. 28.20 26.70 26.85 
206 I % 11% 


| 
| 
835 Mass U A. } 1 1% | 14, . 
966 Nash Mot.” 19” 15% 1 ig | & of W Mill 11 
ew E Tel. 94% 389 89% | 1,750 Massey Har 
Y.NH&H.. 1 1 | 3.047 McC-Fr Oj). 13 


13% 
“ 24) 2.743 MontL Hap 32 
pee .:: 2% 2% 47" | lon Nat Brew.. 374 


27 
7% pf. 35% 35 


© Butte.. 50 -46 


- 8% 6% 4 
ift & Co 16% 15% 1 4 
rrington. 59% 57 57y 
td Drug... 16% 14% 15% 


773 Un Fruit. || 71% 67% 68%, | 
23° - § ti on 
Un Sh Mch'66 64 65 

35 Do 


Smeit’ 130% 10% 1134 | 

elt. ‘ ‘ 

+ 45% 4112 474? | 
2 


38 


BONDs. 


848 

OG& El. 1 11% 11 

Duff Nort. ia" 2 | 
Devon Oil.. 17% 15% 17 , 

00 Duq Brew. 3 3 3 





266 Do 


720 Nat sti Car 15 


cucas D 
1,725 St Law Pap 

| 6% pt. 25% 

| 3508 Shaw wep 23% 

| 165 Sher wil. 19 

345 


M&T 34 35. 101 C 
100 Waidort’s. 5° 2% 2% 
Wal ig 


nt Tube..*1250 +104" « 3,190 W-G @ 
‘aw-Knox. 124% } iid 969 tees 
Carn Met... 212 “; PUBLIC UTILIT 
ities Sery. 2% «2 See 


MINING STOCKs. 
Stas 5% - me. 2 Al 
Follanay f° at 2% 5% 3,000 Barry-Ha 3% .13 


LBr. 2) 1% 1% 218 Bi "od 33 ‘3 
$18 Gen Elec... 21 1s fs 2, ; oSb00 3 


an Nat...149 
Bly 59 Montreal ..198 
worth . 4 4 4% 141 Roya! . «+ «166 

1,124 War'n Bros 10 844 8K | 


420 Queb Power 18 


630 Power Can. 12 10 10% 
2,381 St Law Cor 3% 


Do 44% pr 


100 Wab Cotton 35 
470 Win Electric 3% 


BANKS. 


0. 


BONDs. 


70 


140 140 
196% 197 
164” 164 


1% 32 
Pf.... 16% 15% 15% 
Y STOcKs, 


| 

u n 7 61, 

Inter Ut, A 3% 3° 
Do B..... 


STOCKS. 


High. Low. Last. 


44 
10% 1012 


11 
13% 13% 
37 7 


14% 14% 
18” 18 
2% 3 
10% 11 
23 4% 
is" ig* 


$f 
nm Sales. 


100 Am Stores. 4216 42% 42 

500 Am ‘ 

% .13% 275 Bell 
1.52 00 






pf Cc. 
-900 Pac... .. 23% 20% 20% 
600 Std O1) Cal. Ett 520 324 
'900 Un one, 18% 18 
2, n al. 15% 
bSh&arF See 
Ist pf... % 4% 4y 
CURB EXCHANGE. 


acon C.. 15 13% 
4% 24%, 24% 
295 Aviation 6% 6% 
275 Baid Loco.. 1] 10% 10% 
Bandini Pet 2. 2.50 2. 
18,865 B 
34,450 


1. 
Gen Mot... 35 32 


Phil 


Per; 


T P pt.11714 4) 1164, 
gg se ae 


Los Angeles 


Rad... 13% 12% 49 
T & 7112", 1108 
13 


Refin.. 2 


2.50 






en is 
: 1 
adelphia $44 80 Cal 
STOCKs, $80 Ster O&D 3 *%,, 
High. Low. Last. 2,700 U § Pe 


310 Univ c 


100 Anacon 





t.... 98 . 

Oil. 3.00 2.85 2.65 

INFORMAL SESSION TRANS- 
ACTIONS. 


Cop 15 15 15 
100 Pante Oil.. 1% 1% 1% | 
eects 





San Francisco 


High. Low. Last. 


STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKs. STOCKs. 
High. Low. Last. Sales. 
100 Barnsdal).. % Ty 345 Alas J G M 18 17% 
300 Bol Ch O.A 7 u% 3 +. | 1171 Ang es om a 
600 Byr Jack... 7% | be -* ? 
350 Calif Bank 147 16 16 50 A289, Ins Fr; % % 
P D 
250 Cal Pack... 31% 37 31 mA. ¢ 
300 Cent Inv... 3 3 3 5,667 Byron Jack. 8 7 
1,200 Chrysier _. 44% 39% 391g Cala Sugar. 20 20 
1,200 Cl Neon EP 10% 10%, 1014 135 Cal Cot M._ iog 9% 
1,000 Cons Oj)... 1% 10 10 6,186 Cal Pack. | 324 29% 
600 Emsco D&aE 7 6% 7 50 Cal w 8 LI 13 13 
100 Globe Gam 5% 5%] 6,226 Caterpillar. 295 27 
200 Hancock ©. 6 6 156 Con C I, A 27 = 27 
400 Los An Iny 3 3 4,193 Cr Ze} vtec. 5 
2,900 Lock Air... @ 21 566 PL A.. 531 50 
100 Pac A 4 4 199 Do pt B.. 53 513% 
200 Pac Clay p 5 4 4% 300 Emp Cap_| 7 6% 
© Fin. 8% 8 8%, 115 Fire F Ins. 57 56 
PacGarkr 18 17 1 564 Food Mach. 19: 17% 
100 Pac Light 31% ue 1y 
50 Pac Mut L 23% 23 


4 4% 
135 Haw 8 by 
of L A. 33 3 32 100 Hono Oj! C. 13% 13% 
hell U Oil. 8 300 Hunt Br, 4 6 
100 Sig O&G, A 3 3 3 100 UB, B Hd Bly 
300 Soe Vac’ ; 15% 154 402 Leslie-c 255% 2514 
So Calif Ed 17% 16° 16 120 Lyons-M, B 2 
Do orig pf 33 32% 32% 2,767 Ma, VOx.. 5 ly 
Do 7% pf 100 I agnin... ie «8% 
bas 23% 23 23 164 Mar Ca) 1% 1% 
Do 6% pf 888 Natomas. +» 924% gg 
kane 19% 19 19% 1,745 Do new. 9% ey 
Do 5%% 110 N 
C.... 17% 17 17 


No Am 
100 Oliv UF, B 3 


3 
3,763 Pac G & E. 184% 17% 17y, | 
3,393 Do 6% 1st 


is 
Do 6% Pf.110% 1098; 109% 
900 Paraffine __ 33% 32 
871 RainierP@p 253 
161 Roos Bros.. . 
110 Schlesing pf 2 2 
1,424 Shell U Oil. 
125 Soe 


7 


4 

uc U Oil 115 13 13 

Do pf... 38 ‘33 .33 A neeeee 8% 6% 6x 
jes War. 28% 28y oan’ 334 so # 1% 4% 
jes Serv. 3° “9 215 2,888 Sta 

Cmwith & § 2% 24 2 ‘500 Tia 

Cons Stee] 1.50 1.5 ~ 


ae ee 31 
" 100 Un Su jar... 6 6 
2,090 Kin a “ey “ae UX v8 | Me Utd A’ FT. 21% iy of 
$1,342 Mont LH @ 6.080 Lin Pe; 107% ‘9s 1:00 355 West Pas. | 10% 10° 10 
i pn 38 46% 46% 461, 1,050 L A Ind.” ‘76% 3% 75 | BONDs. 
Chi June 4s 99 99 99 | 3,500 Mont Tram ‘200 ascot Oil! ‘4¢ 35 35 
5s ...103\% 103 103% | 58, 1941. 100% 100% 100% ie ry ae - i . $1,000 Empor Cap 
E Mass 41s 49 91, | s West of on ‘ 50 5%%, "42 84 4 84 
gs ;- 58° 56 57i2| CURB MARKET. c i = ms 
6. D. 56 56 56. | 3,000 Nordon Cp. 1 1 -l1 CURB EXCHANGE. 
Pond C 7.108 108 198 528 Asbest vt..11 49 10% 0 re —- mrs 16% — - 
| sso OG 12% 10% 10% | 370 Pac rauD et 4% 4 ap! 2-002 Am Tot 2:22 10H Gy | 
CORB EXCHANGE. | 1.650 Asso OG .23 22° 22 100 Pullman .°. 4912 i ‘250 Ang Loe Be 8% fis 
KH Cons 54 59 54 | 1,241 Brit Am Oi! 13 14% 14 ar Same 3.55 35 “50 Arkon Min. 92 5 oe | 
—_ é % 1% 1%! “230 can For Inv 20 317" 34 | 830 Studenaxoe 5 “ay ° 300 Griation by Pt4 Ps 
irew Fd 2% 2 120 Can Winer \°0% = 1 | 790 Texas Corp 23 95 1,185 Cities Serv. “27 2% iz 
3 2s 2.467 ChamOPr pt 8 ie 8 5.oe Uni Air... g 340 Cl Neon Bj 10% 10° 10 
Min. ip iy j "430 Cont Alech .6 75" 75 25,000 U § Oi aR “G 03 616 Cl Neon Lt 7 69 .75 
fo Cop.. if Y | Cosg Exp Br sy ° 8% * Ry | aes cae, r- os" £ 7% 535 Cr Will pf. 63 59 59 | 
345 Un Ver mx 3% 4% 4%] 3.930 Distil Seag. 17 13% 16 |) ase Wa Br. : a EES * om 344 | 
when Ocha 4s “48 | 376 Rear ani ol 1.38 Las * | 600 Welling Oil. 1.08 1.08 3.026 Gen Mot... 35 314 31% | 
ee 5,615 Imperial Gil 24 14% 14y | MINING DIVISION. 1.200 Holly Dev.. “3g -29 | 
; . Imp Tob, C 1% 10% 10%, 100 Hong Sug.. 1.55 1.55 1.55 | 
Pittsbur h | 7Int Pet. | 37,000 Big Jim.... 48 15.1 2.465 Idaho Md... 2°39 2.50 2.65 
2,44 ; | 
3,295 Mel Dist, ‘4 15 12% 14 8,000 Black Mam .11 (19 ? 300 Italo Pet.|| 25 .25 25 | 
stocks. ge Do B..... ay ‘au 7g 6,000 Calumet G. "19 “2g Pf... 1.20 1.05 1/42 | 
High. Low. Last. | 590 Mitchel) |’ 6% 6 6 200 Chol.. 2.40 2:35 2.40 400 Nat Auto, A ™% ™% Ty! 
130 Ally Steel... 23 21, 21 | 325 Reg Kn M. 5% 5 5 5,000 Imp Dev.” 93 -m , 500 Occid Pet | 3 37 | 
292 Am R&ss 14 12% 12% | 140 Thrift sts 10 10 10 1,000 G. 021 (92 02 Pac A Fish 7 ‘1 
475 Am Roll M 21% 1 18%/ 110 Do BE. 00 24% 244 4,300 Reed. . a 527 Pac East. . 25% 212 2% 
Anaconda.. j 13% 13 1,340 Unit Dist.c 2% 1% 21 5,000 Zenda Gold .14 "jy 100 Pac M L in 
rmst Cork 1912 3 & 17% | 8,835 Walker Br.9.30 “8.50 “9. . 


25 (25/ 






19% 20 — 
Stabell.. “80 #0 | “io “De * 8 42 Cleveland 
Gr Stabeil.. e P “ seen 44 41 411 | 
Star Gas 4 %) 350 Lake SM.49.75 49.50 49:50 300 F Ph 48% 47% 49 
Pack Mot.. 4 3m 4 14,600 Lebel Oro. 20 48/43 428% 600 Ins Co N A 5} 419% 494 STOCKS. 
R. 324% 287 28% | 5/896 Noran M.40.20 05 39.65 1,300 Lehigh Nay 8 7 8 | Sales. High. Low. Last. | 
O&G.. 1 A | 201050 Parkhill G (70° :61 es 200 Man Casity is? 44 18 1 ™% 7% 7 | 
Pitts Pl Gi. 49 47g a ton premier G.1:32 111 1'$5 600 Mitt Bs pr 57 2 190 BBEX Elec. 7% 7% i% 
S Se Mm Ty4| 4000 luebec Gd. "3g 36 joo Nat! PwaL 108 9 ag Bess L, Ss. 8 
Radio Corp. 73, $ 12 | 6.320 Read aut 95 89 ‘99 $300 Penna RR 3217 sO Cley | Cliffs _ 
vase 2 1%s | 17,370 Siscoe -20 2.10 2/29 6,600 Pennroad . “3 2% 24 T pf .. eit 2344 23% 
San Toy M .04 04 19,350 Sullivan G39 37 100 panna Salt 57% 57° 52 ay GIS” IN pt 109% 109 109% | 
0aG. 2 “1% 590 Teck-H G.620 6:04 6.00 1,400 Ph E f 32% 32% 39 3D GitY R ctts 57" 53 fs | 
770 Unit Corp. oy 4% 500 Tow Expl. .55 se 55 500 P Tr. 4 Ftd 100 GY Worst. g 3 
Steel.. 44% 413 1,000 Way C Gold “41 ‘3° 41 645, -.. 124 9% te 62™ Book. 3 3% 2% | 
ium. 19 1.355 Wr Hargr.9.10 8/44 9.05 140 Phila E1 pi.103" 10$ 103 8 Bow sak..* 2? 2 z 
Br... 3 UNLISTED DEPARTMENT 225 prila Trac. 25y ‘gqi? 193 F — 2 
arner Br 5 soe Rt, H Rirc “aig “Ee 3 a5 cKee, B.. 5 
{Pubs 4% 46 P a 500 Reli ao § 8 iam + 5 139% 14 | 
t Air B 3) 28 '20 Arno ines .05y, 05 o R 40 Nat Car pfi¢ 39 
M. 350 3; ani | 2,590 Cent Pat... “gg Q5 05 700 Tac Pal Bid 18% = |  2O Nee M. 2% 2% 24, | 
. 3% 3 {00 Eldo’do G2'a7 2'55 2.50 2.700 Tonop Min. 3i¢ 2’ tee Qhlo Br. B13” 42% 42 | 
PI& S. 184 Prd 1 100 How Gold.1.25 1/95 1.25 3,605 Unit cont? oa 1 Richm Bros 424% 471, 41%, | 
-- 21°” 19% 2012) 2,000 McV-Grah.. "75 ‘79 1-33 130 Do per? 31% son 34 145 Seib Rub... 3if “3 3% | 30,400 
NDs $50 8 Antonio..3.75 3'75 3.75 1,100 Union Frag sig 0 170 Selby Shoe. 23 23 3, 
: 1115 Sh-Gordon.1.11 }'ge 1.00 100 Un ‘Gas ine 168 1587 pes Wein Drug. “sy, 7g 84] 5 
$1,000 Pitts Br 65 99% 991 9% | 41.460 Sta Rowen! 25% (27 ‘900 Viet. a 158 250 W R Inv cp 33,000 
— ———. 1.000 Syiv Gold.251 2.42 2.51 373 Westm coal 7* 7 ; Pr pf... 24 24 9% 40.630 
'< ° 4 Stennett ’ 
Buffalo STOCKS BONDs. : 230 
STOCKS 3.014 Abit P @ p. 2% 1.80 1.90} $2 999 At R 5s,'37.106 106 106 St. Louis 32° 
High. Low Do 6% pf 10 % | 42,500 Elec & Pes KS 11,295 
a 870 Do cod én Trac 48. 26% 25 9 STOCKs. 51.160 
ra ‘Hud: bom % one pat’ vas Pe eo! A a Sales. High.Low.Last. 24/504 
an..1, ° . ° 150. Columbia Br 3 3% 3 62,695 
r os 
mune toon, | Ar ag Milwaukee He Sut ue’ "2. 1B ob | 
: ic : 6 4 
Bank Ken 8 ss 595 Can Bait. 33 ‘. , 5 GRAIN AND stock EXCHANGE 200 Fulton. Irn. So 60 60 19'308 
Fcrust...° 19  1ay 1 STOCK 6 5% 4.300 
<0 > 415 Can Ind,B.1.70 "1.6 1.66 p 
Ken. M6) 5c NG’ A “45 80 45 | Sales. High. Low. Last. Os Me Port te % 4 26012 
BONDs {$44 Cons Pap. 3 3h 50 Bucy- 5% 5% 5% 175 Rice 9, 2,750 
1,343 Ford, Can 20% 214% 50 Firemeng | 6 61, 242 SW Bell 118% 1191, 2,370 
88, °45, Pat01 101 100 o—" Sti fag 30 28 28 10 pacla ty 4 ; g% va Wagner Er i 6 sera 
Q . 4 % 
& ‘imp 19.444 Price Bros’ “6 4% “5 100 Outbd M, A 3y 3% dy BONDS ie'aee 
q ee ne 40 1,220 64%pt 37% 34 200 Un In 1.23 1.18 1.18} 12,775 Home Own 25,650 
1,000 Spen Kel 6s, °33°101 101%! "200 Weston’ °8 38% 37% 312 Wis B The 2% 25 Loan 4s. 100.22 100,14 100.22 | 39'799 
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a. a cns.oe 20% 20 
139 Gdyr T&R m “ “ 


Alab ... s 6 
10H & Dauche Mes 


2 
9 8% 8% | 
"gfe 153 15% 15% 
5,632 South Pac’ 2314 2087 304° 
3508 P Gola G 


LOAN AND TRuUsT. 


CURB EXCHANGE. 





4,757 Brit Am Oil 15 
1 


MINING DIVISION. 





Toronto 


MINING DIVISION, 
8sT 8. 


OCK 


ComwPete O81, 
Comarum 1.3 


Iwihk’e 0 
eeneStab 43 
unnar 1.65 1.44 
41-Swayz 33 
ker 


Kirk Lake ‘59 41 
09 


ae 
50.06 48.00 
15 


13 
itLong L 4 60 4.30 
7 5 


/000 Newbee “' ‘og 044 
Pissing 


aym'ster 


1.85 1, 
of’t Hall ‘og 05y . 
oneta 12 09's . 
2.45 2.18 A 
Noranda 40.30 38.10 38.25 
Or Can. -30 27 
Olga Oil. . 26% .22 
id 13.00 12.10 12 10 
r 30 1.25 
uemon 08% .09 
dAuth’r 96 89% .90 


Reno Gold 9 . 
J nton 3.85 3.66 


08% -08y,° 
1.12°°1.05 “19 


8.5 


D QUOTATIONS. 


25% .22 


.23 
Oil. .20% ‘20% 
ro 


U 07 
09% .09 09 
09 08 08 


I 09 oO 
Res.2.05 1.60 1.6 


10% .10% 
4.25 


05% .04 04%, 
O .40 38 40 
Crest 18% 15 15 


12% .12y 


18 
354, 35% 354 
11 10 0 


1.56 1.31 1.33 
Ud Bay.13.05 12.55 12.55 
09%, 08% .09 
30 - 30 
08% .08 (ps 
18% .15 


é 16 
& 04% 04%, 
13% .12 12 
05% .04% ‘ogy, 
05 04 04%, 
12% .11 1l% 
05% 05 ‘os 
16 13% .13% 
70 61 67% 
-83 a3 
0: 03% .033, 
08% 07% ‘9 Me, 


t 07 
17.00 17.00 17:00 


26 
10 08% ‘dou, 
13 


Kirk .15 13 


New Orleans 
STOCKs. 
High. Low. Last. 


24% 24% 244 
STOCKS 


™% Mm ww 
% 6% 6s 
T% 7% Th 
30 30 
58 58 58 


LISTED BONDS. 


17 17 17 
O Cy 4s 100% 100 100% 
O Pb im 
99 99 = gf 
9 99 99 
| 98y% 98% g8y: 

CURB BONDs. 

1,000 Alden M 6s 961, 9614 9614 


Cincinnati 





High. Low. Last. 
0a] ing 134%, 
Me 

34% 3Y 3% 


0 
30% 2gy 28%, 


33% 34 
23. 


5 
Y b 23% 
2° 7 
TIES. 
1 80% 77% 78 


% 69% 69% 
Ye 


5 5K 













1.20 
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Bond Transactions—New York Stock Exchange 














































































For Week Ended Saturday, May 12 For Annual Range to May 5, See The Annalist of May 11, 1934 
Sales Net Sales Net Sales Net Sales Net 
in 1000s. High. Low. Last. Chee. in 1000s. High. Low. Last. Chee. in 1000s High. Low. Last Chge in 1000s High. sae. —> Chee 
UNITED STATES GOVERNMENT BONDS. at ee 92% 91% 81% — | 3 Saxon St Mee Cie, et oo. 8 tim | Camag 87s, (42, cites. soe 108% 1033 
(Figures after cman 1. ce 32ds of 1 per 9 t ¥- a5. ct sipt 68 68 a 8 14 Serbs, Cro & 8 7s, 12° 231% 23% 2314 x 100 Can Nat Rys 44s, 51. .108% 10’ 10844 
16 ist 5s, 1942 63 65 +2 13. Do Ridnseaxe +26 2 2%+ % 13 Do 4%8, 1954...---++> 103% 103 103% - ‘ 
eae... ‘BONDS. 5 Do ist 5%s. #0 55 —1 5 ~ i 1962, unmat : 29 Do 4348, 1956.....--++ 108 107% 108 4 
Sales. Net 1 Do 2d 54s, 1940 .---; 5% % — br a, ce ates +16 16 16 VA 1 Do 44s, 57, reg..--+ 104%, 
in 1000s. High. Low. Last. Chge. 2 D $, 1945....-. + 56% 54% 56% + 2 14 ghinyet pl P oe. 1988. 73% 73% 73% 68 90 44os, 1957..------- 107 105% 106% + 1 
144 344s. -_ 47 ...104- oo ) 103. 25 103.27 —_-4 50 Duke Price P 6s, 1966. 94% 93% 93% - 22 Siemens 9 1% 34 Do 414s, 1968...------ 106% 105% 106% My 
eevee 103.26 103.26 103.26 +1.3 8 Dut E I 5y%s, Mar, '53.164 1 4 7 Silesian Bk —. 1941. * 54% 54.54% Y 37 Do 4%8, 1955.....----110% 109% 11044 % 
185 1st ‘seme 44s ,'32- 3 54s, Nov, 1953 "163% 163% 163% — 9 Silesia Elec 645, 1946.+ 45% 45 45 2 44 Do 58, 1969, July...-- 112, 111 111%+ % 
°OT noccccecsce 104.12 104.4 104.4 — -4 il Do 68, 1947 .------:- 165 _ # 35 Silesia Prov 75, 1958. 71 67% 71 + 4% 144 Do 5s, ‘69, Oct.....-- 113 112% 112% + ly 
166 4th 4148, °33-38.104.10 104.5 104.5 — - 47 Do 68, 1962 ..------- 164% 164 164 — 3 Solssons 6s, 1936....- "471 171 «171 «+1 33 Do 5s, 1970... -.. 152111 112, 112 S, 
4th 4%, 1933- 38, 4 Styria 7s, a * 83% 83 83% + 3% 64 Can North deb 75, 40. .108% 108% 108% 
2a called "102.18 102.5 102.6 — -10 15 EL P GER, 6 50. -t 52% o 52% + % 53 Sweden 5%, 1954...--- 105% 105 105% 15 Do deb 6%, 1946...-- 117 116% 116 M4 
14% 104.6 104.2 104.2 — 1 Do 648, 1958 .-.--.- - D0 Sydney 51s, 1955....-- oi, 90% 90% — % | 22 DO Mas, 935....... . 102% 102 102 % 
, ie 4,102.4 102.4 — .10 4 El Salvador foeq at 3 2. i 8 TAIWAN EL 54, 1971 69% 67% 68 — 7% 404 Can re tees. perp.. 82% 81% SI%— 47 
BON ; 5 Katonia 7s, 1967 «---- % M%— % | 2 Tohp El Pow 7s, '55--- 6% 90 +1 | 174 Do 4h, 1900. oot 81 91% — 1% 
1,300 112.9 Tin.14 112.2 +, -20 1 FIAT deb 7s, 1946 ... -100% 100% 100% — % 2 Tokio 58, 1952...-.---- 7 —3 | 18 Do 5s, 1944, ctf 105%, 105 105 5, 
1 412.00 112.00 112.00 +2.00 | 30 Finland os 1958..... 91% 91 %21%— 131 Do 5¥%s, 1961....----- 1 | 128 Do 5s, 1954 ** "100 99 
1,134 08.7 107.21 108.00 + .10 4 Bcecassie - 198 Tokio El Lt 6s te > «Caro, Cl & O 55,'38.... .105% 105 105 \, 
2 08 ot 28 108.00 +1.12 | 19 Do oes, 3 1958 Te S 97% 97% — 4 Tolima 7s, 1947..., : 31 Do 6s, A, 1952...,...106 105% 105% v4 
2,669 06.22 106.2 106.19 + 16 25 Do 7s, 1950 ..-...--- 98% 98% — 1 1 Tyrol Hydro El %s, '52t a 73. 73 + 2% a2 Carth & Ad gtd 4s, ‘si; $3 82 1 
; oi AB beige: | “I ree te EY BEBE | ga Tare ag Hg fe Ha sR | od Sete GD aes a ab tM | 
418 1943-4 6 103 1 +. oO , B, 1954 ....- + Sen st Tel 5s,’ 4 
! 4 43-47, reg.103.26 103.26 ae 26 + .29 6 Ind 74 142'107% 107. 10% + % 4 tin stl Wk § E 4 - at tz . oe 1” 8 Cent of Ga ist 58, "45. “i 62. 60 2 
256% 1940-43 ...1 103.30 1 + 5 25 Frankfort 6 9) 35% 32 34 +1 3 aS {* ‘95 i. lo 41% 42% + 1 2 Cent of Ga cor 5s,’ § 34% 34% uy \y 
1 "40-43, reg. 103. > 103.26 103. 26+ .6 8 French Gon’ 7s, 1949. . .185 brs 184% + 1 = Do 6 ax 1951 ool 42%, 42% goth + 1% 11 Do ref 5s, 1959 e 20% 19 21% 
235 B 1941-43 ...104.6 103.23 104.3 + -11 29 Do 7s, 1941 .------- 3. 181% 182% — 1 1 Do Festrin 6p.’ ei , ae To, Toe + lib 6 Do 5s, C, 1959. ;: ‘*§ 21 is%, 18 3% 
529 3igs, 1941 ...--- 103.28 103.20 103.24 + -5 ae ao ay ‘ ippe &% 1 Te Te see + 3% 3 Do Chat div 4s, ‘Ol. § 35% 35 
508 S48: gid +45-45.103.11 102-30 103-1, + = 9 GELSENK’N Ot. <8 + 1 Uruguay 68, 1960..... 6% 36% 369 ~ | & Cent Hud G & E 5s, °57.107% 107% 107% % 
49. ..102.00 101-16 101.29 + -11 76 Ger C Ag A s, '60,Jult 49% 48% 49% + 4 4 .'64,Nov-coup on? 314 Big 314+ 1% | 66 Cent i E & Et or AR G1 B1% — 1% 
1 S, *46-49, reg.101.16 101.16 101. 16+ gi | 102 DoS. 1960, October.1 4 48% 49% + 6 Doss,’46,Aug.coup On! 34 3 os & | 27 Cent N Eng 4s, 1961. 83% 82 82%— 1% 
4,242 38, 1951-55 "100.30 100.8 100.20 + -13 be} = Ss. — penoeeaee 1a $e ss + a 52 Doés,’60,Nov.coup ont 32 & ‘s 31 Cent of NJ i 9 95 95 
. anee + .30 a, BOOU «. + ** Wa 8 Y mm i D x 7 © gen 5s, 1987...-..-- : 106% 106% 1 
4,143 3 noda-46 19.90 100-3 100-0 > | 58 Ger con Ae OMe "581 41 3 oy + ™% 2 = NET MG B 7s, he 108% 108K — % | 16 Dogan Se. 1987, re 101 102% 
826 3-10 Fed Pipes MtE 402.17 102.4 102.4 — 4 So Ts, 1945 (si0d) ..1 52 52 BF 1 Do6s,’52,unmatcoup on* te +1 1S So ae ai ret de “te. i Q 33” oi — 1% 
7g , , : 23 Do 6%s, 1940 ..---.. 52 - 18 WARSAW _7s, 1958; - : 68 65% 67 + 1% 5 Cent Pac Thr S L 4s,’54 $2" 92 92 i 
1,994 1-10 Home Own Loan, 97 199.17 100.25 390 Ge t Sigs, "65. 47 43% 45% — 18 AeA ele és, 05-1 51% 504 3+ 2 | 8S Chan ae Sys, 1048... 4p 58% 00 ai 
“s, “"Total sales $20,520,000 | 1% ¢ hep 7s, 1949.. 73% 69% 70% — 2 ¢ Wuert'mb’s El 7s, '56.+ 43 42% 42%— % | 1 Chari & Sav Js, °36, ‘104% 104% 104 
BREE RLS 10 e | , Is, °45..- 4 S ; : 13 YOKOHAMA 6s, 61... 74% 73% 13% — 1% | 499 oy yy cp 5s, < 08 se 103% 2 
ee en dhl 4 000 65 es coa 58, t & 
FOREIGN BONDS. 30 Grt Br Brit ao ss 1937. 120, igs 118% — 1 Total sales ..-----° $9,93 55 Do gen 4s, 1992 ote 108 i 107% 1G 
_ _, | 8 _Do 4s, 1990 ..-..-.:: - —- : 9g o 4 Se 10144 102 
158 ABITIBI P&P 5s, 15335 46% fe i —*3| 2 o% cm P Jap 78,44 me 81%+ % ssegssaiied BONDS. | 101 Do 44s, B, 1995... ... 102 101% 101% — % 
ee Elec 7s, 1952..108 190 Soo + 4 36 Do 6%s, 1950 ..----; 78 50 ABR & STR 5%s,'43..-103% 103 1084+ % 1 Do Cre Val 58, 1940..105 105) 105) + 2% 
= 2 ~e 3 us 2 11% 11% 11 ee 21 Greek 6s, 1968 .------ 25 oy 25 + 1% | 33 Adams Exp 4s, ‘a 80 80. — 2% 6 Do Big Sdy 4s, 1944.-101 100% 100% + = % 
1 Antioquia 7s, A, 1945..° 11% % 11% 3 Ala Gt So con 5s, 43. “103% 103% 103% 75 | 3 _DoR& A ist 4s, 1989.101 101 101 
7 Do 7s, B, 1945 ..---- a eS ee 2 HAITI 6s, 1952 ...---: 76 #7 7 +1 2 Re we ore ‘7s, oT y, | 15 Chi & Al ref 3s, go hey, 66 66 , 
12 Do 7s, C, 1945 ----- * 11% 10 2% 31 Hamburg St 6s, 1946..{ 36 33% 36 +3 2 Alb & Sus ata i046 9, Hd goat + & 73 Chi, B & @ gen 4s, '58..101% 101% 101% ¢ 
2 Do 7s, D, 1945 ..--- : a = ni -— *% 15 Hansa s S 6s, 1939...* 53% 52% 53 : 4 Alb Per W 1948.. 67 66 66 . | = Do ref 5s, sei ape ei 107% 1 107 + % 
1 Do 2d 7s, 1957 wees’ 10% 10 10% + # Heidelberg 7345, 1950 32 33 + 2 : 92 Alles’y pay - 1944. "10% 67 67 2 18 Do 448, 1977.....---- 101% 1 101 
2 Do 3d 7s, 1957 .---- 10% 10 10%-—- % 8 Helsingfors 645. 1960.. 94% 94 94%+ % 76 ~~) ae See 6434 62 62% % 102 Do Ili div we. 1949. 98% 99% + % 
18 Antwerp 5s, 1958 .----. 91% 8914. 8942 — 2% 38 Harp Min 6s, "49, ww.t 70 65 70 + of Ss thw. 634 $s 38% — 3% 02 “Do Ill div 48, 1049 04+ 
10 Argentine 58 1945, si5d 92 92 92 oe 5 Hung Con M 7S, "45.% 40% 40 40 + ii Do 5s. 1950 ctfs ROS gi, 39 | 94 Chi & E Mi 5s, 1951. .°§ 17% 15 5 2h, 
Do 5%s, 1962...----- 6 68%— % 20 Do 7s, 1946 ..------- on a a -% Allea’y ‘Val 48, 1942. 102 101% 102 % 2 Do cons 68, 1934..... 80 16 5 
- Do es. A, a reer ae 1% 1% — 4 Hungary 71s, 1944 .--- 40 39% 40 + % 30 Al y ‘3. 1937... 97%, 98 a 5 ca & Hivte o <A “ 101% 107% . 
oO , B, 1958 ...--- —_ > y zt, gi | 29 Chi. , & C 5s, 1 1 044, 104 
Boe Bae ae ee Fe "men arene a os ay | HARARE Bs Be yy | egies Ma ee ee 
0 6s, " = 8, A, eerie . ‘Se Bee 7 ou 2 i, In & L ref 5s, "ais 37 3% ~«(37 3 
49 Do 6s, May, 1960 16% 15% 15% — 2 Do 7s, B, 1947..-...- 98 98 98 S 29 am = 6s, 385°" 1103 1eey 188 re 2 Ci, ret 49, 1947....-99 36, 36 36 4 
91 Do 6s, Sept, 1960 164 174% 7% — 19 Ital P U Crd 7s, 1952. 92% e* ro cyanea 5s, 2030. 55 50 8 50% 3i 17 Do gen 58, 1966. § 17 17 —2% 
4 Do 6s, oe. we bs = 15% + 128 Italy 7s, 1951 -.------- 100%, 99% 9%— % ar | i , on te, 1 "1. 4 & 14 14 Do gen 6s, 1966..... § 1 sul 3 
" Feb, _ ; pars i + ont, Ind & So 4s, 1956.. 93, 92% 924 — % 
28 Do 6s, May, 1961 16% 14% 75 — % | 4% JAPAN Mites aes 81% 79% Jon — 213 & 5S. _ ©::: ee oy — 2m 1 OhY T's & E 44s, 1969.105% 104% 105% + i 
422 Australia Sigs, 1956... 94. 92% 98 | 10 Jago Do Gis) Ey 1s, *ST..4 42 41% Am Int Sig F Ge, °39..106% 106% 108% + 4 | 1,063 Chi, M, St P & P 5s,'75 3 42, — % 
a OS ie, canner 95 4+ 2 coi so) ‘Am Rol M 5s, '38,....1057 10 b oat — 3 | 1,205 DO aad iP we BB B* 3% 
o 58, 1957 ....---++- : —_ KARSTADT 6s, 1943..* 31 31 31 ul : +47. : , y 59 Chi, M & St P 4s, B 54 
51 Austrian 7s, 1943 ------ 100% 99% 10% * S 1 Do 6s, 1943, ct....--; a Sree — Bs 037 104% 103 oe +m | 2 BS See “ae 4s, O90. 77% TL OTL: — ‘5M 
> ea . 49 OO, TP 5s,'S9A,ctis 18% 17% 1TH — Me | 4 Am TE fe 49, 936.103 102% 103 + % | 29 Caan AW gen Sigs, *87: 180 Toe Goi — 3 
Se maravin Ets, sgee tage ae + 44 | ge EAMG Bl Be Hy of MB Tger Rae cig aoe tee et | BOBS ae Std By Hy 
P Santon and 55 : -_— 51 roy aN ae ae 3 ee - 4 s A Do Sus i3 "331-110. 110 s | ae ‘ae et sas reece 55% rs y+ 7 
$ ae 5 Low s, "44. - y oer soe ; | 72 o 444s, ©, 2037..... 9% 
eat eee Cea os ee ee ee ee Wey | a Bete die ae ge 
J > - u a th Z 0 » WSs ..--- 
30 _ Do 7s, 1956 .... “105 tosis io 100% +s 9 MARSEILLES 6s, ‘34. ,169% 169 ay - % | 731 Am Wat » HA. .105% 100% 1024 — 22 | 69 Do Bef 5s, 2037 ou 50% 50% 11% 
960 . - = ms — 8 Medellin 64s, 1954. eS ae 11 % De > Pap a, 1947... 51 4646.46 5 1.220 Do 4%8, 1949 ......-- 47, 36% 3714 — 9% 
‘ Ss 333 20 Merid Elec 7s, A, '57-.108 107 10% — 91 Am Wr Pap is, '45..° 12% 11 i 3" | Do Nor W 6%s, °36..94 90 90 4%, 
ts S a%+ 9 Met Water 5s, i950... 91 90 wy 34 Anglo-Ch _ "64 BT 87 87% —2 | 27 Chi Rys ist 5s, § 55% 53%— % 
7 1 2 Mexico 5s, 45, asst...* ™% TH on —1 1 Ark & Bs 5s, fo39 98% 9 y% ogi + y | 15 C€ 1aP gen 48,"68°8 72! 67 671g — 5% 
+ 7 Do 58,45, asst, small* 7% ™% Th — % 240 Armour eon HM 193 944 6 93h 93% 1% | 111 Do ref 48, § 264%, 234% 23% — 2% 
t 22” Do 4s, 10-45, asst, sy 8 a 130 Arm'r of Del 579° 940. o4% 98% Oe & | 1 Do ref 48, 1034, “etfs 24, 244 2444 — 1% 
' at 3 Do 4s, '10-45, asst 1.* 5% 3% 3% — & | 128 Armst s< = L "104% 103% 103% — 17 | 3 Do 4%s, 1952 .... °§ 27% 24% 25 — 1% 
2! 4 3 Miag Mill M 7s, 1956..* 51% 51 51% .-- 1 Assoc a 46.08. "301 100" 16044 =e Do 4148, 1960 .....- *§ 144 12% 12% 144 
9 23 Milan 6%, 1952 ......, 89% 88 89% — 188 A, T&S Fe gen 4s om Le a 2 C, StLANO_ Mem 4s,°51 83 814% 81%4— 1 
15 oa 1 5 Minas Sue. 58.919 18 -- 73 Do 4%s, 1 ” seeeees oo% 7 wt 1" | 27 C, TH & 8 Ist 5s,'60. 13% 74 —3 
37 : ¢ 20 _ Do 64s, 19% 18% 18% — 1 1 Do ad} ‘as, 1 BBs 4" boy 88 OY | 23 ‘Do ine 5s, 1960.....- bo 82” 52 5% 
25 ‘ 3 Mon 1, "ts. _i9st. 97 9 9TH + % | 2% Dow J 4a, 108 soitPt. BO Sime O48 4 # 3 Chi Un Sta 448, K,°63.106%4 105% 105% + % 
19 14 Montevideo 7s, 11982. . ‘os lu 1 3 Do 4s of 1909, 1955... © % oi oe, ig | 2 Do 58, B, 1963....--- 108% 108% 108 if 
36 My - 10 Do 6s, 1959 ‘* 30 29% 30 + & 24 Do 48 of 1905, 1955..- 5% s vA a vA ; 4 | 47 Do Ss, 1944 ..----+0 105 + ¥ 
1 26 - s WALES 5s, ‘57.... 93% 93 93 13 Do 48, seccecaces OF sO} - 3% 23 Do 6%s, C, 1963..... 11444 113% 11444 + % 
16 194 sa 31% 100 Salt 8 3% 59 Do R Mt Div 4s, °65.. 99% J | 34; Chi & W Icon 4s, '52. 90”. 
29 Brazil Cent Ry qs, 52.7 25 27% 43 “ De Se, 3908 isp” = = _ 4 10 Do TCS L 4s, "58. 103. 103, 1 % . 55 Do 5%s, 1962 .....-- 102% 100 100% + 1% 
3 B Ernesto 7s, 1954. 864 8 86% + 342 No 7 ous, : ¥ . = * oe — cre 23 Do Cal Ariz 4%48., 62. 104% 103% 104% + ie | 66 Childs Co 5s, 194. 584 5: — 
22 Bi State 7s oof 54% 55% — .% N Ger Lio "4 et s < 4 —1% 4 Atlanta & Bir 4s, 33. 20% 20 ¥y 2014 Se |} 91 Chile Cop deb bs. *47.. 80 we 2 % 
9 isbane 58, 1957...---- 83%, 84 —1 17 _ Do 6s, oat Scacewews 55% 53% 53% — 1 30 Atl & Ch A L 4is, "44.102 101% 102) + % | 32 Cin Gas, El 4s. "68.1 ; 
6 Do 68, 1950...------- 93% 93 9%— % | 17 Norway 5s, 1963....--- 90% 90 i , 6 Do 58, 1944....-.-..; iog, 108 0085 + GH] OS I, StL&C 4s, “i936. .101 101 101 % 
1 , 1958....----+ +s 84 84 —1 65 Do 5%s, 1965 ..------ 93% 92 92% — 1 76 «=Atl on L ist 4s, 1952. 98% 97% 98% Ky 38 Cin Un Ter 5s, 1957. ..109 oh % 
5 Budapest 6s, 1962... - + 44% 43% 43%— 1% 12 Do 68, 1943 ..------- I 115 Do un 4%8, 1964....- g9%4 85 85 — 4 |} 14 Do 4%s, 2020 ....--- if 
1 Buenos A 68, ‘61 (Pv)* 455 450 O45 1% 51 Do 6s, 1944 ..------: 101% 99% 99% — 29 «(Atl cat L & N col 4s,'52 81% 80% 80% — 1% 6 Do 58, 2020 .....-+-. 10 10% — 1 
67 Do 6s, "61 (Pv), stpdt 38% 37% 38% — 2 25 a or _- 99 100 + 9 Ati & Dan 2d 4s, 1948. 42 40 40 5. ig ©, C, C&StL gen 4s,'93 93% 92. 93 — % 
3 Do ws961 (Pv)..1 46 46 46 — 7 Norw Hy El 5¥s, st. 80 z. 73 1 Do 1st 4s, 1948.....-- 8 48 48 1% 10 oo 'ret 68, C, 1941... 994 99% 99% 
3 Do 6is,’61 (Pv). sip* 40% 40 1 Norw Mun Bk 5s, + & 24 «Atl, G & W I 5s, 1959. 60 58% 59 —1, | 16 Do ref &, D, 1963... 88% 85 85 3% 
4 Do 6%, 1 1966 ¢ ty). 65% 65%—1 7 Bem Bee o--2-ss + 904 it + 32 Atl Ref deb 5s, 1937. . 106% 106 106% % | 97 Do ref 44s, E, 1977. 1% 72, 72, — 5 
1 o 6s, Oct, "60 ety) 61, 61 61 —2 33 Nuremberg 6s, 1952....+ 35% 32 33% + 2 Ad & Yadkin 4s, 1949.. 62 60% SNM 1%, | “i Do Cairo div ds, *39.101% 101% 101% + % 
& Bulgaria ts. "296T.....+ + 22% 21% i 1 20 ORIENTAL DEV 5Y48,'58 705% 70 ; 8 Austin & Northw §s,°41191% 90% 91 i | 1 Do C, W&M 4s is, ‘91.. 87. 87 87 3 
’ +24 23 -23%— % |) 49 Do 6s, 1953...------- m | 4 BALDWIN 10.54, 1940..107%4 1074 107% 8 Do Si L div 4s, "90-93 92K ti 
6 sy 39% — NY 6 Oslo 68,3905 as can 88 92% By + ost Bat a Ohio ist 45,"48..100% 99% 100 + lev & ar gt, se, 251k Oy oe 
141 108% 104 | 14 Oslo Gas & El 5s, 1963 84 83% 2% “ea De is £0, 2058. 86: 96h ai in 16 Clev Short L 4 oi, 0 100% 101%, 
0 108 108 9 PANAMA 5s, 1963....1 37% 36, 37, — 7 | 115 Do ref bs, A “i908: :. 82 7 —2% | 51 Clev Ua —— vw S 88% — 1% 
31% 31 ait 19 Do Sis, 1953 .....--: 103% 102 103% -; 410 ~=—«dDo ref 5s, D, 2000 ey 80% 70% 75% — 5% 51 Do 5\s, A, 10%2.....101, 99 100% + F 
4 31% 9 Te | ot pO, Sete sis, 196 + 20% 7 110 BO Te, Fr, 1606.--.--. 81 1-3) 4 bee ee... by 93, 8 + Ob 
1) ete | @ rae ce "SY%6,, 1968.152 10 Oy — 2% | 13] Do ist 5s, 1948... --- ipby, 105% 106% — .% T Colon ON 6s, 1938, 5° 58% 58% — OA 
oe 120, 12%, — 26 Pernambaco 1s, ‘oa ae * 14 Do ref_6s, C, 1995... 93% 90 90 "—8 22 Col Fuel & I Ss, “43:.9 35 8 35 
6 OS iet.....----2 1 Bp p— 5 1% See Ge, ee. -----°: - 73 Bo Mipaw v 4s, isi 98 97% 98 +H | 55 Col Ind col tr 56, ‘4. 28% 25% Sos — 3 
ba ag eee o att 12m 12% — 2 12 Do 6s, 1961.....----- ° > 10% —1 ey ~=—SdDo Southw div Be. 50 99 9744 99 + % | 65 Col & So ref 4%, '35. 97% 95% 95% 1p 
53 Do 6s, 1961, Jan....- : a —_ 2°_s 2 Do 7s, 1959..--..----* 14% 14% 1A — F Si Be Fol c aiv 48, '59 } m Rs Siz) % Do 4%8, 1980........ 76 — of 
51 Do 6s, 1961, Sept.-.-- 14% 32,, 33% — 1 9 Poland 65, 1940.....--- 181, 16% 78% + 1 S ouew & & 45 51. 95" 8 4 1 2 Ee deb 5s,’52,AP 86% is ie — 1% 
3 6S 1962......----$ 144 136 Sop 9 318 Do 7s, 1947..-------- 118° 108 ie og . "S68 a ....... 108 ne 106 . 71 Do 5s, 1952, Way... 84% — 2% 
% oe noses He ise 7 35 Do 8s, 1950. 1966° w 3 pat Crk & Stur 35, 189: 65. 65 eS Ot’s t 196) i aijs,5T s #3 ee 
ere ee - . a Ale: s, 1966* 16) as 16% — 1 A a 7 ‘ol »L s," 5 Ya 
13 Chile Mtg Bk 6s, 1961." 14 13% 13% — 2 os sea Hinweis % 16% re n- | 3 toe 2 OF gta A, 38 100% 1 100% + ,% 6 Do Dis, 1942........ 10444 10414 104% 
— 6D eer > 14% iq 13% — 1 $7 Prussia 648, 1951...-. 04 38 +'y 3 "Do sa, C, 1960 148. 110% 108% tise + % 1 Col & H Val ext 4s,’ : 
S a a....:.- > 186 Te 15% — 1% | 95 Do 6s, 1952.....----- 1 3% Sou sm 39 peneficial i saae. iba” 1039, 104 — 5 16 Com Credit 54s. 
io Chile ‘M LL 7s, 1960.. +1 10 — , 46 Beth § ref Mate’ Ss, °42.111% 109% 109% - 221i kt§ oS Inv Tr S48; 
ean M L 7s, 1960..° Z 19 QUI EENSID Gs, 1947. .103 102% 103. + 2 > D 5s, 42-153” ioe 102% + § 36 Con G NY deb 5s, 
6 Chinese Rys 5s, # oe mt eas i 12 7s, 1941......---- 04% 103% 103% — 1 4 one, te ie, 1307. Be%  84t4 tr % 2 Do 5i%s, 1945, reg 
, 1950...-- y ; “+ / 4 2 7 
4 Clonrin be, ‘61, jan..t 31. 30% 30% — 1% | 39 a M D 75, 1950.1 54%. 50% _4y | 2% Do 4%, J, 1961....-. a2 81 81 — 1. os be , Hy ee 
39 és, 61, Jan, July 27 Rhine Beton 1s ay as + 40° 38% ; oe 4 De ee ‘sists. 88 FH i 2” 58 Con C Md ref 5s,'50.°§ 22 
coup On ...---++++ 7%, 26% 27% + % 5 ube U on a 24 Bos Fate's 70% ¢ % 70 2 of So 5s, 1950, ctts 
Do 68, 1961, Oct...-. + 31% 30% 314+ % (e154) «a. - sane - 2 ; ot Cee. 18 A ‘RE ¥% fy i yp 4 Cons Gas, Chi 5s, 
101 Do 68, "61, Oct. ADF 4 o put en al Hie % 11% - % 5 Cons Power 5s, ' 
COUP Ae es, 1988... 2% 2% Kt H| % Biign Edis 5s, 4.49... 8 1854 ora — 1% | 38 “Doves, 2s. © 
1 Col Ag Bk 6s, 1948 +s © © + % a | D 3" ay 952 89. «A 4074 506” pa 23 Do 68, 1946....-...-+ 
6 ,,'48, Oct ep ont 23% 22% 23% -; a | 1 263 Bkiyn MT 6s, A ‘68. :102 bt ia 28 Orown C & 8 68, 
Ss oun ig a Aa aS Ff = = 1% 20 1 3 Bkiyn Un El Se, ‘50.... 93% 91% 92 1% | 29 Crown Wit P 66, 
10 Col Mise Ele. ees -2-t, 22M 4 ty4— %| 2 1 6 Biiyn Un Gas 58, "45. ..111% 110% 110% — 3 cr Cree ot te, 
re ee ee  MBsteat eget. iy | § Bo te Se 
17 Copenhagen 4%s, 1953.. 76% 78 4%%—1% | i ae 2 Eg ee fo ¥ mh 160% 5 5 Do 6s, 1936.....-,..- 
13. Do 5s, 1952.....--;..- 79% 7 —1 S = pos West, 48, °38..100% 100% 100% % 67 Cuba Nor RR 5%s, '42. 34 
21 5s, ’ 925% + 2 4 A 4 52 Buff vets. B.'8i.105 a toate 104% | 107 Cuban Cane P 66,’ 
21 Gohfoba Ts, “ST(Cy)*-, 34% 38% Se T 6 oval Dav Dutch a, ‘st | & mR Ge Ee Der. 15 + 1% | 19 Cumb T & T Ss 
1 Do 7s, 1937 (City) 3f 35 3 62 Sp i 21% 26% 26%— % | 13 iis Gs, 106T...--+s-0-208 ap Ts i 74 | 250 DEL & H ref ts, ° 
10 Cos 4 ™% 21% + & Burr, C R & N col 5s : 10 Do cv 5s, 1935... 
ema . si. May” ie 6 76 » » ates ga mee 4 62 Do 5%s, 1937. . 103 
. 5 _ ig ev Soe 92, 92. a Z Beck Ter ist 45,'52..°5 53 52, 52) + 1 ; oll row & 16% vas. od 
° _ 1 enve' ** 
& do sus mee (sidd) 95% 9% E+ % | gf ee Prt} rey 34 | 1 _Do 5s, 1951, sted: 102% + 
ee >, ae | 93 13 By_-Prod Coke 5%s, '45. ay 83 i 12) Den & BG con 46, '36. 501, — 6 
29 ° 614s, '59* 14% 13% 13% — 1 21 20 Do cons 4448, 1936... a 53) 53 916 
. ous amarea 6145,,.99" 100” 99 iA 39 12 CAL G & E ref _5s,'37..107 106% pes + % 114. Do ref 5s, 1978...... 44 37% 38 — 6% 
: 1% —_ + "51. .-100 99% 99% — 2 57 41 Cal Pack 5s, '40......- 101% 100% 100% | 1 Den & RGW 5s,'55,asst 20 20 20 3 
, 1952... ++ ee 24 4 Cal Pet deb 5ys, '38 : 108% 102% 102% — % | 157 | Do 5s, IONS. 2002008 + 22% 19 20 3 
DENMARK 4%s. 1962.. 83% 82% 83 — y | & 7 Do 5s, 1939.......+-+- 102% 103 + % | 7 Des M&Ft D 48,'35,.ct% 7 6% 7 - 
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= 
bad yo ae nw 
SSvocres CAwnuUe 


~- 
wo 


g 


nw 
— 
x 


- ~ ea 
Breen auake 


Swe ~388 


eZ=sBo 


Ga, C & N Ist 
Ga Mid Ry ist 
Goodrich Ss. 1945 


cc, 


Inv Equity 5s, 
Do 5s, B, 1948, ww 
Do 5s, B, 1948, x w 
. “38, at ue 

Do ist & ref 4s 
JAMEST, F&C 4s, 
KANAW & M 4s, 198 
Kan C FS & M ds, ° 
Do ref 4s, 1936, 


S2238 


Benu8 


Kinney (G 
Kresge Found 6s, 
LACK 8 Ist 5s, 


nensteterttat tu. 


Det Edis ref 5a, 

Do 44s, D, 1961 

Do ref 5s, 1955. 
1962. 


Do 5s, 


Do 5s, 1952... 
& Mack ist 4 
Det Riv Tun 44s 


Dodge Br cv db 


Dold (Jacob) 6s 
Donner St ref 7s, 
Dal & Ir Re 5s, 
Dal, 8 8 & At Ss, 
Duq Let ist 4%. 
Do 4s, B. 1957 


f CUBA &S 7\s. 


E Tenn reorg 


, V&Ga cons 5 
Fdis FE tl, — 
Edis El tt N 3 
Ligin, on & & 
Kipeé W ref 
brie & "1996 

Do gen 4s, 19 
Do ref 5s, 1967 


Do ref 5s. 197 
Do cv 48, A 
Do ev 43, B 
Do gen Riv 


Erie & Jer fe 


FED LY & T 
Do 5s, °42 (In 





Gen Pub Sve Sigs 
Gen Thra Eq 6s, 


oO 6s, 1940 


Do 644s. 1947 
Goodyear T & 


Gould Coup 
Gr Trank o 


Do 68, i 
Gt N Ry « 
Do ref 4} 
Do 5tgs. ¢ 
Do gen 5s 
Do gen 4 
Do gen 4%, 


Gulf Sta Mt 
Gulf, M & 


Do 5s, 19 
HACK W 


Har Ry 


Houston 01! 


Hous &  « 
Hous B& T ini 
Housatonic con 
Hudson Coal 5s, 
Hudson A 

Do ine 5s, 1957 
Hud Co Gas Ist 5 
Humble O & K 5s, 
Ih, BELL TE 
1 Cent ist 4s, 


Do 4%. 1966 
Do coll tr 4s, 


Do ref 4s, 1955 


Do coll tr 4s, 
Do ref 5s 
Do 64s, 1936 


Do Lou 3%s, 1953 


Do W L Ist 4s, 19! 
1 Cen St Louis St, 
Do StL &Nosd 
StLno be, 


Do 4s, 


1963 
Ul Steel deh 4's, 
Ind, 1 & lta ist 4s, ° 
Ind Nat Gas 5s 
5s,A, 65 103% re 


193: 
Do 6s, 1932, etfs. 


Do 7s, 1932 
Do ev 7s. 1932, 


Interlake 5s. 1981. 
Int Ag col 5s, stpd, 


Int Gt Nor 5s, B, ‘56 
Do 5s, C, 1956. 

Do Ist 6s, A, 1952. 
Do adj 6s, A, 1952 
Int Hydre Elec 6s, ‘44 
Int! M Mar 6s, 1941 
Int Pap ist 5s, A, 
1955 
Int! Rys of C A 5s, ‘7 


Do ref 6s, 


Do 64s, 1947 
Do 6s, 1941 


Int Tel & Tel 4's. 


Do cony 4148, 
Do £s, 1955 


Kan C Ter ist 4s, 
Kav Gas & EI 4148, 
Keith fs, 1946 
Kelly Spr Tire 6s 
Kendall 5'¢s, 
Ky Cent 4s, 1987. 

Kings Co EI&£P 5s, 3 
Kings Co Eley 4s . 
Kings Co L, ist rf 5s.°4. 108 
1954 
) Tis. 1936 99 99 


Do ist 64s, 


Do 54s 19 

Do 5s, 1934, ctfs 
1. Erie & W 

Do 24 5s, 


Lake S & MS 3les, 
Lautare Nitr 6s, 
eo oy Aw s. A. "4 


Do Cc. 19% 
Leh Val Coal 6s 





1944. 
Leh Vai Har 5s, 1954. 
Leh V_N ¥ gtd 4%, 


- NNweE 
Baw abi SBNuwe 


v 3 
ieh Val Ter 5s. 1941 
lex & E > _% 1965 


Little Saiamt =" 1962 
és, 1941 


© 
Ae Ceo 


leutev ae ‘Eg 5s, A.'S 
lou & Jeff Bee 4s, 


~ 


Mob &M ips, “$3. 3 10a 





neu 


me te 
FLT S 
4 


M ref Ss, ' 





Morris & Co tis, 1939. . 


" 
“wd 


NAMM & SONS 6s, * 
amt, C & St L 4s, " 


a ~ 
Rens aoanw 


nN 
wa 


03 
Staberry d) Ms. "40. 10314 


Wm 


New Y ~y Ne ~ 5s, A, 
— 1955 





4s, °53 87 
New Ort, Te A a "56°39 24, 
+3 


Do = tas 2013 n 


A. 


Lake Shr 3%s, 98 8% 


No te 


» 
- 


~ 
oo 


1978 
NY Coan ist 4148, 1953 104% 
9 
NY¥ Edison ‘ref 6igs,'41.114% 
, ay 108 


& 
Fe 


1948, ww 


pian o8 
ES z 


Sy 
- 
aes 
NAD-1—- DwN 


a FR 
o8S3 


= ror 
rePax 
—~ 


Fei 


Ist 5s, 
1941 


ne 
FF EFS 
« 
CNeeans 


‘eo Rys inc 6s, 1965. 
” A. F:: 


~ 


t 
High. Low. Last. Chee. 
tt: 58g 5S 


9944 100% 


105% 105% 
02 


104 
101% 


92% 93 


60 - 
104% 
48 


113% 114% 

107% 107% 

-aoeae 2 07% 108 
i ian 101% 


105 

3 
Ig a 

92 


96 
60 


66 66 «66 
«105M 105% 10514 
5 % 4% 





Friday, May 


Net 
High. Low. — Chge. 


~ 


"62, ct 4% 
N_Y Steam is Se, “51. 1044 1048 
Do 5s, : 


7 


NY, “oe ist ref 5s, ay 
1940 


me wus 


| +++ 


PPR ERE 


ww 
nN 


Nia. f L x 0 Pw Ss, 


Sh 51gs, 50. 65 
Norf “. Se Istref5s,'611§ 21% 
Norf & W ist 4s, 1996..105% 104% 





ton 
ee 


A-Fla 63,A,’35,ct*§ 
A-Fla 68,B,’35,ct*§ 

Sharon Stl Hp 542s, ‘48 7 
Shell Union Oil = 


i) 
- Wr 
RF. 


~ 
-— 


' 


Paka A 


oR * 
RF 


N Sts Pw ist 58. A. vai. 


Fk 
a 


Ohio Pub Ser. Gs 1947 
Ry Rh 1 _-& 5s, 37. ions 102% ites 





w 





Ont Transm ist AS : 06 

Oregon RR & N 4s, 46. 101% 101i, i0i 

Oregon 8S L ist 5s,'46 
1946 


e 


SPER IERSORE aR 


wv 


ee 


So Rwy M r} 0 4s, 

So Rwy Mem div 5s,'96.100 

Soutw’hn Bell T 5s, "54. 1085, 
4 


ms MRImes on 
FFF PPE 


Ore-W W RR & N 4s, ‘61... 


~ 


hs 
FER 


Dp 
¥ 


Tenn C & I RRB 5s,'51.109 
. B,’44 88 


Tenn El Pwr 6s, A,’47 
Term Assn St L 4s,’53 


wor eer 


Rs 


Bos tot me 
= FRAP 


ie) 
ne 1 


re. 
fx 


a i) div 5s, a 


et 


— 


Peoria & E ist 4s,'40__ 
1990 : 


Peo Pek Ua ous. 74. Uno Cal 5s, ‘45, = ww a 


1, 





Un Bys of St L "4s." 
b 
Philtips "Pet 514s, 1939. . Un Pipe & Bs i, 


Pillsbury Fir M és, 





S 


. 


Va Ry&P 5s, 1934 
Va Rwy 4s, B, 1962. 


~ 


Ver Sug ist 73,1942, cf* 
ay €on’ “Coll” 5s, ~ : 


ERE eR 


co - — 
SFist 


Wabash’ Om div3%s,'41§ 53 
Wabash Des M 4s,'29.§ 55 


Warner Bros cv 63,'29 





Reading "her YH * 
Remin Arms 6s, A, 
Rand 


D st 58, G, 195 
W_ Sh ist 4s, gtd, 2361 





RI, Ark ist 434s, 3 


Rutland KR R 4148, 1041. 
ST 40 & GR I 4s, 1947 98 
St Jo Ry, L, H&P 5s,’37 96 
St Jo Lead 5i%s, 1941.. 
St Law & Ad Ist 5s,’96 90 
St L,I M&S R&G 4s,'33t 62 


St M 
st yy F Pr 1950. . 
L$. A 


White $M fs,"36. x w. & 
W Sp St ist 7s. s-. ag 10 





ee Bs ste ‘etfs, st* : 1p 


Wis C S&D ter 4s, "364 113 2 
Wore Conn E 4%s,'43 


YOUNG 8 & T 5s, A,’7 
Do 5s, B, 1970 


Pat 
St L’So Wn let 4 4s, 1989. 81i4 
198) $0" 
Do gen ref 5s, 1990 


St PK CS L 4s, * 29% 
St Aas M&M 5s 1943, ext.108 
Do Mont ext 4s, 1937 ..1007 Py 
Do Pac ext 4s 1940. O83, 
St P Un Dep ref 5s, 


“Selling flat due to default 


$Companies reported in seceiverateie 
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Transactions on the New York Curb Exchange 


For Week 
eek Ended Saturday, May 12 For Annual Range to May 5, See The Annalist of May 11, 1934 



















































































































Net 
High. Low. Last. Ch’ge. Sales Net yi 
. : , : Net 
Stocks and bonds mark yi i , High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. Sales Net 
' are fully listed on the ‘Curt Exchange: ones Breck Intl A. 7% 6% 6% — % 500 | Loblaw Groc, Ltd, A en oe High. Low. Last. Ch’ge. Sales 
i others are dealt in as unlisted j ; *Do U:20)--- 3a 22% 222— 3% 100 (41.15) xd... 175% ‘ony: ee Ee ee 300 
' ACME WIRE vy i ° 8% op gon a *Cust SS Mm i Oi + 23% 100 Lone Star G (b64c) _ 6%, Ryan Consolidated ... 2 1% 1% %& 1 000 
: 5 +7) 4— 15, sain. 4 10,900 | Long Island Let...) 5 ;—T ; 
| *deregsonet Min,« “hy he 7B OB | DARBY Pero ot ok kg alge (Oe cis St mtnsgtcind 7% 10, 1 — 5 ay 
. 4 a os .g dee ae ‘ . mde y v 3,90 
“Air Inv, fy ig 300 | De Mavit Aur (icasqe) 138 isg ig, .™ 0 | ream Corp (2). * sai ar aber 5 38% sai? si ®'800 
eae a" % 2 Q 800 Detroit AS ae 7 1% 1 oe enon. STORES.. 45, mont Creek Cons |" "* Hg 5% 380 
v 7 Fe , ‘ Mai t Sait Creek P 
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Net Net Salesin Net Salesin Net Salesin 
_ —s High. Low. Last.Chge. Sales. —_ High. Low. Last. Ch’ ge. 1000s. High. Low. *-9*#t oh’ ge. .000e High. Low. Last cnrge- 10008 
oolw ‘ FAIR NKS-MORSE Nat Tea 58, 1935.....100% 100% 100% 7 | Stand t 1% «TT 
Lid (k45 7-10c).. 25% 24% 25 % 1,700 | 58, 194 87% 86 86 2 5 | Nat P 8 5s,’78,c 0 a.* 11% 10% 10 i% 68 Do 54s. 939. a a ; i 
wright Harx ('50c).. 9% 8% 8%- % 25.700 | Fed Water Sv 54s, ‘ss 401, 37% 39 1 137 | Nebraska Pw 4%s,'51. 102% 101% 102 % a0 | Stand Pw & L 6s, ‘57 S477 4 100 
YOUNG S&T pf... 47 45 45 5 70 | Firestone Cot M 5s,'48.1 99%, 100% + 67 Do 63, A, 101. 101 % i6 | +Stand Tel 5%, A,"43 23% 22% 23% % 8 
e¥uken Gold. al et et TO Til cons | Firestone TSR ge, "42.101 10144 101. 101 3 Netsner Bro és, 1948.. 78 75% 78 + 3 1¢ | Sum OM 5s, 1939-...10415 104 104 iy 29 
Divigens rates in dollars pease on last querwenz | Do 5%. “a, 1979 ; ‘¢ 72 72 - 4 46 New et ces - aw 99 6 pe a = sup rive Une 4 3 se Bit i 2 40 
or semi-annua payment. artly extra. {Plus 4% Eng % 7 7 7 | 
in stock. aPayable in cash or stock. pPayabie in | GARY E&G 5s, A, "#4 62 53% 54% 7 = 5s oo odes rt ts] = : 3 5 A Bo s, te oe 2 a 
tock. {Plus 5% in stock. gPlus 6% in stock. | Gatineau Pw 5s, 1956 3% 92% 93% + 143 ah og Saeeere o ce” 5” 3 swift & Co 5s, 1940.. oot 4 ‘f % | 
hPayable in scrip. iPlus 8% in stock. kPaid this Do 6s, 1941 87% - il New Eng Pw 5s, "48. ort 65 63 a 60 Do 7 Co 5s, 1940..104 103% 103% % 73 | 
year—no regular rate. mAccumulated dividends | Do 6s, B, 1941 ‘ 8 87 = 8T % Do 5%. "73 on 0% — 2 +4 % syra Ltg 5'%s,'54.107% 108% 106% 2 4 } 
paid this year. nPlus 10% in stock. pPaid last | Gen Bronze 6s, 1940 73% 73% — 2% 17 N ¥ Cent 6s, "44, W i115 110% 1138 4 2 8,113 —— x ” = % ‘ 
vear—no reguiar rate. rCompanies reported in re- | Gen Mot Accep 5s,'35. 103% 103 103 — 34 N ¥ Cent El s.’50. 85 2 2 ‘ TENN EL PW 5s, "56 71% 69 693 \ 14 
ceivership. ‘Stocks fully listed on the Curb Ex- Do 5s, 1936 104. 103% 1038%— % 4 New Ori P 8 4 35 3 53% — 2 4 Tenn Pub Sv 5s, ‘70 61% 60 60 if 19 
change; others are dealt in as unlisted issues. o ~ ere Ss 1983. 82 82 = 1 1 Do 6s, A, 194 ... 41% 39 39 - 3 6 *Texas Cit Gas 3s, 48 55 55 55 1 5 
.OMESTI NDS. ien U 6%, 19338 66 7 4 1 N ¥ & W Lt 4s, 2004 97 97 i 8 Texas El Sv_ 5s, 1 . 84% 82 82 3 
DOMESTIC BONDS | Do 648. A, 1956 ... 45 42% 43 — 2% 65 | *N ¥ & F I 5%s,A,'48 an +4 ed er 11 | Texas Gas Util 6s, °45 1812 16% 173 3” 13 
(Sales in $1,000 units.) = Re ran 00,'38.ww.teye a i - : 4 " ¥ P£oO mn ti'35.101 101% 101 % 32 Texas P & 7.102% 102% 102% \% 40 ; 
ALA PW 5s, A, 1946 88% 88 88 1 ee , - TY P & L 4%s, "67. 93% 92% 93% — Do | eS 92% 9 1 44 
Do 58, 1951 ...-- 87 85 854 bs 13 | Gem Rayon, Ltd, 68,4. N ¥ Sta E&G 4%s,’80 78% 77% 77 1 = Do 68, A ere 87 86 86 % 15 
De 4s, 1967... eo «67% «(68 ih 91 |, ; +.» 58% 51% 57% - 7 | N ¥ Sta G&E 5%s,'62 91% 91% 91 if 5 | “The , 1934... 75% 715% 5% 6 
Do 5s, 1956 83% 83 83 a 3 | Gen Vend 6s, 1937. 8g Th TH } 5 | Niag Falls P 53,A,59.106 196 106 2 *Do 6s, ‘37, stp.-.-- 0 67 7 3 12 
Alumina Co 58, "52 we 1034 103% % 153 Gen | wat wis o's rytnatal > | wor PA AAS p 38.35 100 ivi ee % = Ly yy oo102" 101% 101% % HH 
‘e Me ‘ le \ + 23 nm 154 
Alumingm (itd, 58,48 81% 86% 874— % 28 A. 194 st Sam Sam — oH 45 41. ee —e S| 6 B Toledo veer A. 02 51% 464 47 — 4% 185 
‘Am & Con 58, } iad, «92 908 1% = 33 Ga Fowatt Ss. he = ix iB | ue ce wos. A,48 —m2 3 -s 129 | LEN & CO 68,’44 st 52% 51% 52 1 48 ’ 
Com 5¥s,’ t 1 1%™+ \% 7 ‘on’ a.” 32 st 5 * ‘ 
ag? Apdo 4 ry ty) 1 a 1 | Gillette Saf Raz 5s, "4.101% Be + 75 | Nor Ind P 8 5s.C,'66 A 3 35 | Union Blee 4148, ‘ST. -10f 103° 103 - 24 
no ein sige, 38 Me 1A B41 | Glem Alden Coat A135, 70% \ ii, 88 | Do 5s, D, 1969..... 15% 74 74 —2 20 | Do 58, B, 1967, -- 103% 104 * ‘ 
nee eee ASI ae 15% 15%— | 10 | Giidden Co 5%s, 1935.10), 100 ‘ 43 | Do 4%s, EB, 1970... 71% 70 71% — 40 | union Gulf 5s, "50; ; 105% 100 los > £ 
s, A. is 4 “Gabel A) 8348.4, 135, ww 1 ag :. : 43 | Nor Ob P & L. 5}s8," % Un Elec N J 4s, '49.105% 104% 104 q 21 
Am Gas & El 5s, 2028 88 85% 86 1% 06-218 | GOScaees tial, mR senthes Yo — Nor Ob F a I. 5348,"51 29% 98 98% -- 71 | eee Lar 54s. 59. O37 om 2 
Am Gas & Bw 58. "33 2 40 26% — 2% = | Grand Se oe Ore + iG | Nor St na ea 15 | “Do 68, 1975.--.....- 47% 45 s* 8 
Am Pw & L 6s, 2016. 61% § %— 2 1 0 6a, + 32 32 — 3 Do_ Sis, 1940. ---- - 89% 8 2 Do Oa ays bigs, "5d o% 47 474-2 
Am Rad 4%s, ‘eat 405 103% 105+ ” 6, | Gra’d Tr’k 648, F,'36.105% 105% 05%— % 17 | No Tex Ut Ts. 35, X Ww 997, 7 99%, — 1 % Unit L & Rys 5%s,"52 52, 49 «49% — 2% 112 
Am Rad ‘Hin se, 1948 89% 86 86 — 1 75 | Gr Trunk W 4s, 1950 88% ff 87 — 27 | Northwest El 6s, '35. 9 O- 2 23 | Boo Ac “ez... _a 2. o 32 
ae neatin : ; ‘7 7 | Gt Nor Pow 5s, 1935.100% 100% 100% + 15 | Northwest Pw 6s,A,'60 30 26 Do 6s, A. I9t3....- 6 42% 43% — 3Y 13 
: x 6s, 1936.. 4 60 6o — 4 i3 | @ ' i "% 26% + 1% 34 | uiS Rube 9 r ' 
Shame 8 | AN eels eg |S Bete asweced a. By BH | Spe eat ge. sib. 1Oig Le 
7 LA, a a * r-J- ~~. = —.... Ma y 
weet Sse ay TT BT | aah sears, ase ese: Sh | gape Ba TF) Be i be gee ge eG 
face Wave 4 , 4 5 o 105% + 17 AS 5s, '45. 96% 94% 94 , “* Ye 5 
Ave ee ee ets. rt 1% re 3 | cuit se ve 58,A,'56. 88 = —3 39 | Ohio Edison Ss. 1960. eae oa" Soa — os | Do Sue iia... a 8 
Do ti, 19K Sas «| ee st” 70% 10% +I 14 | Ohio Bow sts, D. '96.101% 1% Tost |. 30 | Do 68, 1940... --. 96 83% S3%- 4% a5 
Be ie iy wacn, WAT, be G8 004 08 10g 32 | OHS RAO Sink Sk HB — 3 | viah ie eli yy x 
ree ; ,— | - DD, 1954.....- e 0 6s, A, 2022...... 59% 60% 
be Sigs. ne - 18% 18%— % 9 | Hood Rub 548, "36... 764 75 16% + 1 5 Do 5%s, ic, Toei 920 = tes 12 | Uses GRE 5s, B advo 102" 102 102" 51" 2 
o sang’ Sas a z. 3 i$ iS | House ote 6s,A,'43 72 1% i 1% 2 Okla Gas 1950. 9444 92% 92%— 1 78 Do 5s, E, 1952...--- 102 102 102 % 2 ' 
o! . 43, eae - 0 Gs, A, °40...... , 
appecheit eg  Y" k | mae Re Se Se eB ee ee A eee ee 
1y o 448, D, bans Ma ; Pe : 5 4 18 
bo 6s, ee ae: | 6BS ae E08... 98 a," 2) om aes Se “ 1 | Do 5%, A, 1946... 73% 71% % 72 (52 
- o 68, '33,c 0 d..+ 22 20 20 3 15 *Hud Bay M&S Gs, *35.110 107% 107d -% 15 PAC CST P CO 5s,"40 91% 91 91% — \, 33 Do 58, B, 1950 .... 69 664 66% — 2 23 } 
sso T & TS pA. 6 56% 53% 4% — 1% 38 | *Hygr Fd Pr 68,A,'49. 68 66 eo —1 13 | Pac G & E 6s, B,"41.109%4 109%4 109% — % , ; 
Atlas Piywa 9 53% HM 1G 13 | Do Ge, B, 1949 ... 67% 66 66 3 | “Do 5%8, C, 1952. . ..106% 105% 10 WALDORF-A 7s, "3414, 15, 13 — tie ik 
a antemt &. On = oe na un A 7 oa Do sar, i BB. . - - soa” 108 = : Fy 32 Do 7s, '54, ¢ 0 d.. 13% 11% 12%— 2% 18 
a a Relais ia M& 92 | WAH POW Se, 1947.102% 107, 100% + % 22 | Do 43s, E, 1957.... 99% 99% 99% + i Rtas si.302” 101% 101% — : 
newt Tei, Cam 58,A,°55.108 % | m Cent BR 4148,1934 91% 92 —1 227 *Do 448, F, 1960... 99% 98% 99% + 2 4 Gas Lt 5s, 1958 97 95 «(964+ & 122 
Do 58, B, 'S 109% 7 @ | Bo se om... 9% 934 SK ¥ «3 | Bae tay SeA."48, xw 82” 82° + 2 oe | Ween Wie Pw S60 94 oat 9am +f 19 
Do 58, C i 17 oO i — Pac P & L 55... 481% 44% 44% — 4 109 ‘ . 2 ( 
} 4 ul Nor Ut 5s, 1987. 101 100 100 17 | Pae , 4 West Penn 5s, 2030.. 69% 67, 67 24 10 
meth, Miet ts! Ses ae baediaies te ooh Sh SR | Het Fee enue EN 
tirm Gas ai | Do sis, 'B, 1954 wo i 1% — 3. oS) cn... 2 s 2: 41 | West Tex Ut Be A 37 65% ae 72 
4 : 1. 72% — G Peery + 16 F j i 
hoston Con Gas ! yb | gD aBiale, IS iss Se” Sa” 93% - S| poe Bae we. wi: Im 1 Dam West News Del @s.'44 40 3) aay 3h 30 
Broad Riv P 5s, A, to 58 57% 58 as | 6 oe EI 5s, 55 % Ss 12 | Penn O Ed 6s,A,'50xw 71 70, 70% 1% 14 | Westvaco Chi 5%s,'37-104 1037 ost — 33 
— Gen El 58.A,'56.108% 108% 108% + 1% 1 ,* ys, B. 1953 - es = —% 4 m4 5s, B, 1959. a 3 Wise E Pw 5s,A,’54.104% 104 , 104 10 ; 
N NAT RY 7s, £, Do CA 1951.... 62% 60 60% — 3 32 : =; joe Minn Lh 56,'44 90 898 28 
an Pac 65, '42..... tie 1 m ah % ae -F 58, A, '52.. 86 854 — } 4 | Penn Foe ATC. 86 ss *.." 3 | “Do ge. F, is eee i, ah © | 
- ree nes ~ nd Hyd El 5s, A,’58 64 “4 — 16 2 it 2 4 7+ 1 13 
ALS ‘33 88 2% 93% + % oS | Ind Service 5s, 1950.. i 41% 41% — 27 m4 Sha tee C.. *60: “100 100 100 7 8 Wise Pub Sv 68, A.°52 on 6 96 — % ‘ 
a oe & Do 53, y 41 — Penn W & P 5s, '40..109% 109 1 6 YADKIN RIV P5s,'41 9144 90% 90% + % 16 
2 10 | Ind Pw & Lt 5s,A,’57 : = - 149 Do 4%, B, 104” 103% 103% 3 | York Rys 5s, oot. . 96% 93i2 93% — 3% 7 
1 115 = eB ea) on” a” o a ; Pp Gas L 4s, B," "81 80 = 8% + 1% 38 oe 
$ = “Ty hy ly. Pete i, 98% 98% — u ou &.¢: ss, 78 ; 9% 93 —% 89 FOREIGN BONDS. 
R ao nuit F, a . = 92 92 *: 1 | Phila El Co 5s Cea. ai 30 uid + 8 | BOGOTA M B 7s 
4 ” -_ = — sean - = 105% > + a 4 ra El Pw os y aa: 108 108 108 \¥ 15 1947, M & .. 22% 22% 221 5 a 
3 37 ee. 1&85%48,A,'46 83 82% 2 — 9 Phil S G&E &:: ‘St. 1305 105%, 105 t + i pumas hives A & 0. 26 Tat 48% 4 : 
1 7 | Unterst N G 63,°36,xw.104% 104% 104% + 3 | pied Nor Ry % | Dott 1982 yo a: a h— 4 5 
3 | Interstate Pw 56% - 82 | Pitts Coal 6s, “a9. ; i 4 Do 714s, 1947. ee ag : v1 3 
wy 20 Do 68, 1952 ...---- 46% 43% 43% - Pitts Steel 6s, "48 2 2 D 51 51 51 Ye “ 
' ; 16 | Interst P 5S §0,D, 36. 58 am 38 = 24 Poor & Co 68, +% ; 0 7s, 1952. stpd...43% 42% 42% \% 14 
. 100 an Portland G&C 2 10 CAUCA V COL 7s,'48 11% 11 11% + 3 0 
© 5544 Pes 3 InNeb Ay ‘sah. "57. 89 59 a $s : : 2 Potomac % 39 | Cent B Gmy 6s, A, 52 47 46 6” Fg ‘ 
; oe f i — 2% 56 Do 6s, B, 195 % 6 5 Z 
Con ow tse, 1008.. a 4 : wi Do 44s, F, 1961... 92” a 23 1951...... 62% 60% 61 + % 18 
1 5s, 43% 10% 2% 4 Do 5s, B, 1961 ....- ST 86% 864 — 2 15 | Potomac El P 5s,'36. % 3 | +Cent Ger Pw 6s, ‘3446 46) 46 . 1 
‘Do 5s, 1954, ww. 45 4 4% 96 | Lowa P & 1Ays,A,'58 94 4 +1 10 : Chile M 
oo ne al FA 4 Pow C Can 4%8,B,’59 75% 75 % 24 le Mtg Bk 6s, '31§ 14% 14%4 14% 1 3 
Coe ee ot 5is,'53 4 4646 3% 47 | Towa Pub Sv 5s, °57.. 85% $% _ -— % 43 | Pow Corp N¥ 1% 19 | Col Ag M B 7s,'33-46 2544 a5 254+1- 1 
NS Jobing sore oo oad =a 55 | JACK'VILLE G 5s,'42 45% 44 2 45 Do 6%, A, 1942.... 85 4 5 Do 7s, 1934-46. .... 24 24° — 2 1 
Do_ 5s. 6 6 8 1 17 | Jamaica W 5%s.A,'55. ts - Pow Sec Corp 9 > 3 Do 7s, 1934-47...... 33 24 «24 21 2 
encaune. ew sik Jamaien, W948. 55.104% 104% 104% > 3 | FowSy a4 gi | Comz & P Bk 54s, ‘at 50% 50 50 a (6 
. ; recy, . 5s, ‘ : : 
can ’eue Teel Sis, 34g "eae 1S 108% — ,% 2 ge, Oylertoters 100% 9% 100 — % 57 | Pub Sve NI My | oe Tys, A, 41 79% The 10% | 4% 16 | 
Chi Rys 5s. "ai. ets.) 53% 32% 53 % 16 Do 448, C, 1961. % 92% 92% — 71 o> Cees 1% i” “44 50" 4815 482 + 3M : ; 
Cinn St Ry 5%, A,’52 73 73 73 2 6 Jones & Laugh 5s, 39. 107 106 107 + 1% 2 | a 4 Ss. rE a... 4 42 Fe DANISH MUN 5s, ‘53 80 79 79 +1% 6 : 
Cities Nery 3, eso... 38 = 2% 6 | KANS G &E 6s,A,2022 88 87 «87 — 2 3 Do 4igs, F, Se 3 29 | Danaic Ptaw 6%8,'52 67% 67% 67% — le 5 
se. 1988 .-» 52% 48% — 3 786 | Kans P & L 6s, A,’55 99% 99 99 — 3 Do 614s, G, 1937..-- ‘ 1 62 | ERCOLE MARELLI 
a. 5 cae bees "taa” 1 48 48 4 34 Do 5s, B, 1957. 9 94 94 — % 31 Do 6448, H, 1952.... 92% 92 92 10 64s. A, 1953. 24% 84 84%+4+ 4 1 
c Gas Sys. “42, sf om 8546 = 1% 24 Kane Fow Bagh 80% 80% 80% - ‘h H Pub Sy kis 58,C,'61. 85% S4 o 854 ¢ 33 Kurs El 648, 1965,xw 96 96 96 ee gs 3 
Cities 5 Pat. Sus, "49 46% 42% 43. — 3% 82 Do 5s, tS: 71% 71% 71% + 1 § | pup Serv N J 68, cfs. te . enn 4% 3 4 % a 
a ee 43 — 3% 270 Do 5s. H ries cas 65 3 2 M4 Pub i 84 BBG 83% — 1% 31 FINL'D IND, eee 99% 100 19 
: ae Pug § 4 - 126 int’ 3 84 8314 83% 25 
Do 58, B, 1961. ....110% 110% 110% + 1% 1 | Kimberly Cik 58,A,'4396 95 96 -- 5 Do 5s, C, cea 52 8 454 | First Boh G W 7s,'57 68 = 68 > 68 1 
Cmwith E 2 
mw d 5s, A, °53.105 104% 104 28 | Kopp G Coke 5s,'47.. 96 4 9% % 58 Do 4%s, D, 00 Pty 46% — 7 143 ; 
Do 58, B, 1954......105 104% 104 14 Do 5%, 1950....- re 49 : GER CON MU 6s, ‘47 38%. 3 36% + 1% 63 
Do 4%s, C, 1956. ...100% 100% 100% + % 28 | Kresge 5s, 194 : 2 | QUE PWR 5s,A 100 99%100 + % 9 | _Do 7s, 1947. 36% 37% + % 60 
4 , D, es. i m1 > 1 40 Do 5s, °45, 4 ctis. oy < - = 13 | Queens G & E ies. *§8 98 98 98 4 | pry = = x w Sai 50 651% % 18 
4 or es uan jes’ A,'5 % 23% 23% 
Do <. F, 1981.... 91 on ue LACLEDE G Sys. 35 ne 8 67 —3 9 | *RELIANCE MAN 58. 1, a6 ; ponronen Fela ei ~y am — % 1 
ey Be 108 F -_ * 100 : | yy Sa ws ELEC 1s, 77 13 " 
Cmwith Sub ‘5 s,A,'48 87 - 1c i b+ Lehigh PS 6s. ‘2026 "3 18 4 ° Rep Gas 6s,A,'45,codt 33 = 33 1% 40 Ham E S&U RB 5%s,'38 4 4544 16% ' ¥ 6 
Comty P & L "57. 52% 51 514 — % 46 ag uu 5s. 52. 73 bE T% | 1 15 Roch C Pw 5s,.A,'53.. 43 41% % 24 Hanover 7s, 1939.. 35 35 114 10 
SeesPatetnn Scag tak ee «8 "E | HR Sas St: BR te Ba Oe ee asm SS 
_F 110 110 «110 1 as 58," = li cid ISARCO HYD 7 1 
Do 58, D , Long Is Lt 63, "4 14 8,52 91% 90% To% + 1 6 
Conn Riv P 5s, A, '52. 103 102 108 t 1 ate ts Ang os Es. ‘61. 1 10h 101 101 fee 6 ore BARS WwW 4%, 104% 108% - Ital Superpwr 68,"63.A 72% 71% 72% + 8 
cont can Balt 4345,"54.109%4 108% 109% + ‘0 1942. . 107%... 12 sceetece tease ..*9 LIMA CITY 6%s, '58 
Ay ie —- Ss Do Sis. I. igi “105 105% — 15 | Shavane P'S 5 iis 9 is ' = | 2 — a 
MNS, 1985 102% 102% 1024— % 26 5is, I, 1949. 108 103i 105% — 1 | San Diego G&E 54s : 21 | MARANH'O ST 7s.'58 13% 12% 13% BT 
Con, as, EL & P La Pw Ls Se .: Th 89 89%, — 1% 62 Spectre "106% 106% 106% -- 1 — * 1951..... 134 12% 12% 13 6 
pe she, H'1970. ...108” 106 108” * 3 as A. 1937 od te 101 101 3 | Sam_Joaquin L&P 6s, bao 4, “Sl. cts oR OS wi 
Do te. i, ter. = AOR ots 102 . s piu. C, 16... at 98 a i ss | ~ 9p 10414 104% 104% + 1 1 | NIPPON EL P 6%s,'53 78% 77% 7 56 
oe ee, ta aia 5 51% 47 Do 58, D, 1957.....- 95 ai 13 
2 Been :! 51% a? 47% — 3% 714 MANITOBA P Sys. "51 at 28 Schulte R E 6s,'35,w 5 9% % %%- % i PARANA ST 7s, '58 12% 12 12 % 12 
Cow Pub 714s. (36, st. 70% 70 | ig. S| ee oe Ses... © 3% So 234 65 | Seripps (EW) S4® ory. 87% 87 icaen’t Ht OYe: de''s8 40" 38) a 
Cou » 736, stp. aia, 108. «..2-- FL 1848 wee eee 4 87% 81%— % 1 " 4 38% 2 
oer, ER et ek? Se =. S| ecm ey sig SY EY Bg | one aan oem 1s Uy : 
Cont G & E , = 3 1 ne 58, % > = 10 ark 
Cont Ou sts. 1937 38 ait 102% 102% H 84 te + ii ot | Shaw 'W&P 4%s,A,"67 93 92 97% 113 | wep Mane oie, Ae 53 1 1 ise. i 
Crane Co 0.... 91% 9714 4 13 93 4 re = | i Ba. . “a os 92% + b Ruhr House 6348, 1958 38% 36° 37 — i 7 
Crucible Steel 58. 0. Seth 106 106 " io) $ | _ Do sige. b, 1070... 92% 92, 2p * HT | Ruaate, Shas, 1 os a 
Do 348, 1937... -. 103% 102% 103% + $ 33 s+ % 4 | Sheffield Steel S4s./45 99% 94 3 | Do 1919 ty, 3h 3% — 14 7 
ee Cit kL. tiie." 2s ™% ™%—% 46| § Wyo 68,4747. 47. «47,« +: [| arma ee § 4% 3% 3% — 1% 
umo 4s,'56 93 9393 3 7o— % 10 | Sou Car Pw Ss, iost. 75, 14% 4 — 2 a. s 1919, cod 4% 3 SH HM 
DALLAS P BLT G8, ow og 1 Gm 22 | S Ea P&L 6s, A, 2025 67% — 1 sg, | SAAR BASIN CON 
beh ece ist 10, 18s % 6 192" 103" 102 Sou Cal ‘er ba, "1939. 1078 107% 10744 + 2 | mat 1985 isis "122 121 122 + 4 
<3 See * ta Fe 75, 1945 30% 28 30% + 23 
Dayton B & 1: Ss, 41-07% 10644 106 4% 33 101% 102 + % 14 #2 25 | Santiago 7s, 1949...- Te: eee 4 
Denver G & Y's "49..104% 104 104 ; q = 74% 76 —1 6 10 Do 7s, 1961....-.--- 10% 99% 104+ % 42 
Deaver G & - 149. % 4 3 82 88 + i 23 | Sauda Falls 5s, A,’55.10844 108%, 10845 1 
Pet City Gas 66,A,'47. 99% 97% 98% — 2 13 65 ™ 50 13 | Stinnes we ts, ey 4% Sis ot t 3 * 
Do 5s, B, 1950...... 91 90 91 Ps 27 : 99 99% + % 9 16 Do 4s, 1936, stpd 48g 48% att “7” 21 
Det tat Be, SMe 82. 4 4 ‘ m+ % i Do gs. 1944, = w... @ 97 32 16 Do 7s, 1946...--- "* 481g 48 isi, + % 4 
Dixie Gulf G 6448,4.°37 oni, 97 ond 1% 16 | Mier PAL 5 5s, °52.1050 3% wet — 1 * 53 | Do ds, 1946, stpd... 4 “= *% _ 
Duke Pwr 4148, 1967..102%4 101 t % 21 Mine'ri Pub 8 Aa 3 52 50° — 3 28 4 | TERNI SOC 6%3,A,'53 84% 82 84% + 1% 20 
EAST UTIL ASSO, | ion W&P 5%, B, "53 87% 85% — 1 37 ° 5 
58, 1935 100% 1 - 1 | Mont Dak Pw 5%s,'54 om oe Oe 1 - S| Ga RSs ta. ‘as 8h SS Sane * & 
Edison El Bos 5s, aad + 1b | Mout L-H&P’ 5s, 4,'51.110 109 43 | S'west L & P 5s,A,'57 69 50 eee wt onh.. om Sf ; 
Do Ss. 1938 i iva iv ¥ & ee B, 1970 1970... ogg 10 199 10 + + 7 43 | Srwest Nat Gas 65,’45 53° 51% Sah t+ 4 17 jo Oe. vereees 58% 58 5B 6 
Klee 2000, un - S'west P&L 68,A,2022 60% 58% 59 1 25 | VAMMA W P ».,5,'57 91% 91 91 \ 
Elmira W. | Sowest Pb Sv 68,A,°45 8214 S82 82 1 2 : ee =. s . 
Oe ee can Sy Bw Ss St | oe ve nargeciy ms: | STE Se MgB | 
+ _ B, % 14 , °35, ev TT} a 
——pt ag ~ ea ot ‘ . won & oett 16 5a"4B igor 10042 100% + 1. : —— wee......- _ ae a = rd 119 §Negot.ability impaired by maturity *Bonds 
eo ye S 3% hy 88 Noone ST Ge, A. 2026 24 Be as De fe, 1951 S14 8 oi g = fully listed on the Curb Exchange; others are dealt 
Erie Light 5s. ee 55% $i% 98% + 1 17 Do 58, B, 2030..... 63” BO 61% — (88 a> ae We... ss. eS 48 8 39 — Companies reported @ 5 
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Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 
P 8 PRINCIPAL RESOURCES AND LIABILITIES OF RE- Bank 
in Reporting Centres PORTING MEMBER BANKS IN 91 LEADING CITIES s 
ons i 
(Thousands) All Reporting-———. a inn ieen 3. Coenen 
No. of Week Ended May 9, 9, May 2, May 10, May © May 2, Ma | : May 16, May 9, May 17, 
Federal Reserve Centres May9Q, May 2, - May 10, Loan 1934. ae 1933. 1934. Tose 3 ae | es , 1994, 194. i833. 
District. Included. 1934. 1934. 1933. On securities. . -& pre $3,577 aT 8, pty bin} $29 35 On securities ignedtecewes $1,663 $1,718 $1,735 
Sop ee me me a 6 “Team oe oS om | tout, a oo 
—New York....... ,029, ,601, 330-600 | Total.......... 2 634 ; 53,352 
¢-Fatlodetphia eens 4 ere = a4 =< naeapemanhe: per tale aye a | sesenianied . RnR chem = sapien 
4—Cleveland ........ 102 4 ‘ U.S. Govt. secur. $6,249 $6,255 $4,908 $551 $547 $313 | coe a ' 
5_Rich pee "146 3 , » | United States Govt. iti ..$2,738 727 37 
ane 2-20... = See ee eases | Cee sccwece, 2 TR | Other ceeuritles n-ne cee eceeneees GS SR TG 
7—Chicago .......... 37 827'594 1,010,325 618,242 | Total.......... 914 13 a: aos 
s-St Louis: ee eens 16 159862 183,527 140,113 peescas am 2m oe Se ee | «6 Total investments ..............+- $3,790 $3,771 $3,495 
Minneapolis .. Y 5, ; 16,318 $1,439 $1,433 $1,147 | it Ek tai i 
a0—Kansas City. oe 189'622 208'965 153°47z not with FR. my si $17, 4 $13.45 $ $.318 $ = $ 380 $ 179 | I.cans and investments—Total. $7008 $6,847 
fll—Dallas ....... — 113,560 129'360 95,106 | Cash in vault.... 7. 231 211 41 40 45 | Reserve with Federal Reserve Bank. 1264 257 $823 
12-San Francisco.... 28 438,059 508,762 376,352 | Net demand dep. 12,208 12,221 10,509 1,280 1,274 852 | Cash Lim vauk Be 36 
ie a Time deposits... 4,47 4.454 4,318 64 35: et demand deposits...............:. i 5,985 5,558 
A 267 _ $7,373,339 $8,516,909 $5,943,799 | Govt. deposits. . 1029 1,055 231 30. 31 9 | Time deposits ...........-..seeeeeeees 675 670 692 
ee Sask Gite....... 1 3,728,422 °4,329'579 3,123,746 | Due from banks. 1,564 1, ‘536 1205 172 165 204 Government deposits ...........+++-- 561 575 105 
atid — Due to bank: 3,675 3,59 2,700 21 2 Me TFOT DANES. .......2.cscessenses 78 1 
Total outside N. Y.C. 266 $3,644,917 $4,187,330 “$2,832 820,05: 053 Bor. from F.R 2. R. Bk. 6 6 80 ‘% 1a ya Due to banks Re et Sie 1,594 1,583 1,300 
N NGLAND , 
Statement of the Federal Reserve Banks eee rng | MONEY IN CIRCULATION 
(Thousands) } cal 
(Thousands) M 16, M 9, May 17, | MesUSTED. * Je SeMSONRL VARIATION ~ Sette 
a q a x , Q « ADS UST. 0. i 
—Copinet Wee. aes. Seahe- —N. Y. Federal Res. Bank— 1934. 1934, 1933 ak | 5 
: ay 16. ay 9, ay17, Mayi6, May9, May 17, oe mn 442 e308 789 £370,636 | |i, | 
ASSETS. 1934. 1934. 1933. 1934. 1934. 1903. | STcHleen site: 22.2 1121s 7480 15.593 | [2 | \ | 1 4 
Gold certificates on hand and Private deposits. .... 135,410 14s'988 134670 | 1/5 : 5 
eiue from U. S. Treasury... $4,593,812 $4,585,034 $957,360 $1,512,576 $1,502,440 $273, 456 Bankers’ accounts. 99,928 109,057 97,298 2 56 we ME 5.63 
“RAR RIO © stag AOR amare aaa ae 455, rate GAR vec, 35,482 35,931 37,372 8 : e 
Redemption fund—i. H. notes 30,165 30,631" 54824 181.086 “aon aoe... wala i457 68451 | | s : 3 
EE MO. asc chs dase ceccesese 236,520 234,299 303,983 62876 63,004 90,667 | Other securities..... 15,367 15,470 23,247 a ° = 
. cme BETS Disc. dv. 11,573 rr 
Total reserves ............ $4,850,497 $4,849,964 $3,771,491 $1,577,336 $1,567,410 $1,048,218 Reonsttles ae. 10,141 11,674 | | $54 i a | 5.46 
Redemption fund—F. R. Bank Reserves ....... aah 603 73,295 76,340 J arcuenet OF 00a dua) a 
(Hipage es ealpatibepaioaents 5,275 5,791 4,992 2,344 2,096 ce °° 192,085 186,976 | ||5 | #EPoRTED asim crecucaTion 5 
Bills discounted : Prop. res. to liab. 50.1% 48.1% 50.8% | PRIOR TO JANUARY 1. 9 ° 
ured by . S. Govern- Bank rate .......... 2% 2% 2% | . 
ment onl ations sos pag : B32 20 13.009 3,381 3,544 33,685 ++ c 5.2 AUG SEP OCT NOV DEC JAWPED WAR APRUAY JUN >= 
er bills discounted....... ; : 848 ' s é 1933 1934 
renee E 3 11/450 12/366 44,367 eANE OF FRANCE . 
‘ota! s discounted..... $34,402 $36,574 $330,225 14,831 \y i | y 
Bills bought in open market. 5,501 ess rss «| sooo «= Osi eos (ations = cranes) MOSSY St ea 
U. S. Government securities: 12, May 5, May 13, | MONSTABY GOLD SUS0K 
pends asasagenovaces seeeveee $06, 198 ‘ sor 08 sonces 148,619 148,619 188,224 Mayo. 1934. i833." Wednesday Figures 
ROA TE : ,237, j : 234,278 0 i 
Certificates. ond Bessie 720,367 786,869 821,124 240,091 239,052 307,872 Signe ‘bais. abroad... 76,601 ~~. S462 peppy, FE rey , tMonetary 
} ae ‘ Circulation. Gold Stock 
Total U. S. Govt. securities $2,430,156 $2,431,818 $1,836,598 $781,755 $781,755 $730,374 bills ‘bgt. abrd. oe Soe 2968 *Ad- - 
Other securities ........... ee 546 747 5,404 pr eiieale? lied <2 Com. A... Dy. —-9 $202 fies (656 23416 Pr p- 4 justed. 
Total bilis and securities. $2,470,605 $2,475,795 $2,249,770 $798,725 $799,080 gaza,aoe | NS. Ponds of sf... o.87% O.eTe gious | May See 3352 1166 
Due from foreign banks 3,135 3,134 3,662 1,198 1,197 1,353 | Tot. cred. cur. accts. 16,804 15,931 19,595 | May 2....... 5,403 5,359 7,756 
R. notes of other banks... 20,430 16,260 19,095 6,613 4,725 8,010 Treasury "428 371 | Apr. 25....... 5,397 5,324 7,755 
Unesllected ite 2 Abbe seoeee 501,044 406,394 = 359,775 +=-'128,764 101,315 96,965 Sinking fund 802 | AOE. Bs ccscss Be 5,347 7,746 
Bank premises .. 52.595 52,569 54,251 11,441 11,434 12/818 | Private 14 ‘5 ,221 | Apr. 11....... 5,389 5,347 732 
Fed. Dep. Ins. Corp. “stocic. 139,299 139,299 ...... 42'529 rs er Tot. wight liabilities. 97 v1 6 0: ME clas 5,397 5,371 7,703 
All other assets............... 46,131 45,581 44,949 29,903 29,261 22,429 | Ratio ........ 78.26% 8.08% | Mar. 28....... 5,387 5,336 7,681 
pe. sin gu, | Mar. 21....... ‘ 
Total assets TRAD hae $5,089,011 $7,994,787 $6,507,985 $2,508,853 $2,559,947 $2,016,500 | ~*™* "ate --- 8% 8S ee acs 3398 Her 1605 
: Sie. ait 5,417 ' ; 
Federal Reserve notes in ac- GOLD MOVEMENT Feb. 28....... 5,396 3358 7401 
ual circulation ...........+. $3,061,279 $3,059,927 $3,299, 6 y Feb. 21....... , ; 
al circulation -.;-..-..-... $3,059 $3,299,995 $635,691 $630,817 $710,247 Week Ended May 16, 1934 a estes B 5a rs 
tion_net Sait jeu 63,752 66,252 74,218 40,198 41,079 34,443 | Imports: Feb. .7.......15,403 15,317 7,036 
Deposit . I noc ikcccdaccensds $1,680,000 | Jan. 31....... 5,686 5,590 4,333 
mber bank—reserve ac- From Mexico ......... - .-- 1,489,000 | Jan. 24....... 5,681 5,581 4,322 
RR pai imesh alae 3,694,483 3,677,863 2,114,283 1,462,481 1,457,308 988,988 | From China ................. . 300,000 | Jan. 17....... 5,706 5,643 4,328 
U. S. Treas.—Generai ‘acct:* ©" 45,074 60,115 31,260 22/741 22' 290 11,746 | From England .......... oes 168,000 | Jan. 10....... 5,674 5,684 4,323 
Foreign bank ....... ones 4,649 6,915 22/943 576 2'842 7,557 | From India ...............-. .. 35,000 | Jan, 3....... 5,635 5,791 4,323 
Other deposits .............. 246,981 2491983 151/968 143,164 139/272 19/917 ———— 1933. 
un aeniiie , Se 197 Hgo4.aTe saaz0 a a eI ea et ee eee $3,672,000 | Dec. 27....... 5,573 5,84 4,323 
weet sere eeres . 5 . . ay . . ° , — 
Deferred ary items... 501,683 ee ee eee ee | SPP Oe Gate, aot Gocrenee.... 1 TROND Calendar W cok oman ot pale 
al paid in........ prea 146,279 150,217 59,654 «59,718 «58.526 SE ER TOES 22,000 Figures 
St arc se ob conane 135,383 ‘ f eee se 
Henerve eb x Biotic 138,383 278,599 45,217 45,217 85,058 Exports: Week Ended 
e nsurance, &c.) ........ 161,832 161,831 12, © BBM on cccccsccccecs ..++» $1,750,000 aw 4 
All other liabilities............ 24,681 25,578 12'739 0919 ian 497 Mey ia B3re 1156 
Sinn wie mn dae mee ; RESERVE BANK CREDIT AND RE- Apr. 28 5,346 7,755 
Rail of total eserves ta’ ds . $8,089, 994, 507,985 $2,598,853 $2,559,947 $2,016,599 LATED ITEMS ave. 21... 5,364 E146 
posit and Federal Reserve . Mil or. we 4 i 
note liabilities combined. . 68.8% 68.7% 67.1% 69.7% 69.6% 60.3% sa tis a et Mar 31. tele 3388 Vert 
Contingent liability on bilis - ar Change Since | M: r. 24....... 5,414 : 16a 
purchased for foreign corre- Mar. 17....... 5,419 He 7600 
GIDE sioscsuedsucccessse $3,622 $4,002 $38,886 $812 $1,192 $12,989 May 16, May 9, May May 17, | Mar. 10....... 5,426 5,386 7,546 
. BE Mix nress 5,407 5,370 7,411 
Comparative Statement of Federal Reserve Banks ieee ..-.--. 4 —) = Bike a :::::: oe 3355 Toss 
Condition May 16, 1984 U.S. Govt. securities..2,430 —2 + 593 Feb. 10 +++ MNT as 7,038 
Total Total Bills TotalU.S. F-.R. , i a ee Tot | toe oe ; rec 
District. Reserve. Discounted. Govt. Secur. fey one eas ogy Ra ag ssensteny anil same ae ns % ts aot Jon. 30 epads eats e656 4390 
Boston .............. $398,320,000 $1,083,000 — $157,680,000 $244,511,000 73.9 | Treas. and Nat. Bk.cur.2.380 +’ §1 | Jan. 13....... 5,688 5,701 4/323 
New York .......... 1,577,336,000 14,831,000 781,755,000 635,691,000 1, 69.7 | Money in circulation...5,344 —8 — 221 | Jan. 6....... 5,642 5,787 4,323 
Philadelphia |||... 316,760,000 11,846,000 167,120,000 346,000 67.2 | Member bk. res. bals...3.694 +16 +1,580 | _ 1933. ; 
Cleveland ........... 358,220,000 1,772,000 213,024,000 304,871,000 224 659 | Treasury cash and de.” ? Dec. 30....... 5,590 5.840 4,323 
Richmond .......... 212,272,000 1,266,000 103,562,000 142,383, : 67.9 sits with: Federal | May 13 5,988 5,910 4,312 
erasers 134,093,000 750,000 86,228,000 132,337,000 62.2 eserve Banks .......3,082 —16 +2,712 | ‘Adjusted for seasonal variation by sea- 
CR ise vestn ccs 995,250,000 1,122,000 432/343, 776,718,000 71.1 | Non-member deps. and ” “| sonal’ indices computed by the Federal 
St. Louis ........... 195,015,000 130,000 93,200, 134,779,000 69.2 other F. R. accounts. 485 —7 — 44 | Reserve Board. tValued at $20.67 an 
Minneapolis ...... 110,582,000 486,000 65,594,000 95,740,000 64.4 ‘ | prior to Jan. 31, 1934; at $35 an ounce there- 
Kansas City |....... 156,689,000 219,000 91,844,000 106,977,000 63.6 . | after “pq ieee 
(elven "* 100,105,000 368,000 71,475,000 39,079,000 63.2 | DISCOUNT RATES OF CENTRAL BANES | {Exclusive of $287,000,000 gold coin_re- 
n Francisco 295,855,000 529,000 166,331,000 199,847,000 66.1 | Federal Reserve Present Date Previous | ported as in circulation prior to Jan. 31, 1934. 
*Ratio of total reserves to deposit and F. R. note liabilities combined. system: Rate. Established. Rate. | 
Boston ........... 2 Feb. 8,193 2% | GOLD RESERVES OF CENTRAL BANKS 
Reichsbank New York -....: ly Feb. 2 194 2° AND GOVERNMENTS 
(Thousands of Reichsmarks) Cleveleni MD ..6ee : wey: sf = 3 (In dollars of 25.5 gpaine nine-tenths fine) 
*May 15. “Mey? tApr. 30, tApr. 23, fApr.14, +May 15, Richmond Feb. 9, 1934 3% | Report Date ae 
1934. 1934. 1934. 1934. i934. 1983. Feb. 11, 1934 3 Falling in 
Gold coin and bullion.......... 160,894 183,583 204,998 219,292 226,390 385,024 Oct. 21,1933 3 W’k Ended: E 
Reserve in foreign currencies. 5,228 7,409 6.789 5,848 5,707 87/558 Feb. 8, 1934 3 1934 F F e. | ~ a ae, 
Bills of exchange and checks.3,080,675 3,096,681 3,139,569 2,792'479 2,906,098 2,917'355 Mar. 16,1934 3% | May 19... .. 935 38° — 
Stiver and ether colas = 68&§ = 213 194,335 306,077 "254'274 276,951 Feb. 9, 1934 3% | May 12...3,00i 935 44 a * ye 
Advances. -....-.--.. a “) 62'¢96 «©=—-89'232 139.552 gil 28 63:02 69'642 Fee. 18. ios ADE. 28.1 (2'968 985 «82 BID BiG 
ees : 1” 4 ‘ 2, 
CN GUM isn ton scceisess 0485 561,175 514,529 Si4'eas 386 627 Feb. 9 1934 2 Abr. 14 2937 936i i fie ate 
Notes in circuiation...........! 3, 880 3,640,108 3,307,669 3,428,671 3,336,504 Sep. 22'1932 5° | Abr. 7...2981 936 58 380 a6 a6 
Other maturing obligations... '477,080 487,950 515,393 508,945 460,036 358,486 Dec. 11, 1933 3% | Mar. 31...2 923 9360 Bra i 
Other liabilities ....-........... 145,225 146,789 165,305 142) 831 (147,263 144,978 Sep. 19,1933 3° | Mar. 24.3913 936 98 EH 317 375 
Ree itene We ee bahia J 4 
*Cable report; subject to revision. tAs reported in the official Reichsbank  , . Mar. 24, 1933 a” m4 10 2'308 335 a 302 38 pe 
. - Apr. 25,1934 3% | Mar. 3...2,896 935 
BROKERS’ LOANS LOANS TO NON-BROKERS AT . 30, 1933 3 Feb. 24...2608 985 4 See or ar 
(New York Reporting Member Banks) | NEW YORK eb. 16, 1983 «4 | Feb. 17...2916 § 386 335 = (378 
Own Out-of- (Millions) May 24,1 4 Feb. 3...3,011 934 90 386 369 382 
ald Ac. Town Om- | De- | 7 Ee Oct. 26, 1932 6% | Jan. 27-..3019 8 91 386 369 382 
’ count. . ers. Total. mand.Time ’ ’ , ec. i, 3 an. 20 934 9 
May -16... 771. 163 8 942 671. 271 1934. | 1984.’ 1933. Dec. 20,1933 5 1933 as Spates 
May 9... 777 162 8 947 677 270 Loans on securities. .$1,663 $1,718 $1,735 Oct. 18, 1932 5 Dec. 30...3,020 934 92 386 371 380 
May, 2... 802 168 9 974 706 288 | Brokers’ loans ...... 771 2077?) Ee Bet 2 2) ae ee 
; y 18, Yec. 16...3,01 4 93 386 370 379 
May 17... 594 17 7 618 472 146 | Loans to non-brok Apr. 6 1953 7 | Dec. (9...3,020 904 386 370-379 
ers $892 $241 $1,141 Oct. 14,1933 7% | May 20...3,169 911 92 407 336 372 
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__ THERE’S A REAL 





“SHOPPING 
TEST OF NERVES, TOO, MR. BUCK!” 


Listen to what Mrs. Abbot J. Copeland 
has to say on shopping—and nerves: 


“*There’s no doubt in the world that healthy nerves 
are vital to a man who goes out and catches wild ani- 
mals alive. But take it from a busy wife and mother 
who spends many hours each week searching through 
the stores—anxious to make the family budget reach 
as far as possible—you need healthy nerves to be a 
shopper, too! Tramping through miles 
and miles of aisles. . . pricing, compar- 
ing, judging quality and values... .well, 
that’s atest of anyone’s nerves. ‘Nerves‘ 
don’t ever bother me, though. As for 
cigarettes, I smoke Camels. They 
don’t upset my nerves. And I have 
never tasted such flavor and mildness.’’ 


Frank Buck, who has brought back many tons 
of wild cargo from the jungles of Asia, says: 


**It takes healthy nerves to bring ‘em back alive. It’s a job 
packed with thrills, excitement, and real danger. I never 
would have been able to populate half the zoos in this coun- 
try, cross the Pacific 20 times with tons of savage live cargo, 
and save my own life a half dozen times by quick action if I 
didn’t have healthy nerves. I am a heavy smoker. I prefer 
Camels, knowing that I can safely smoke all I want without 


upsetting my nerves. 


Copyright, 1934, R. J. Reynol 


How Are YOUR Nerves? 


If you have experienced the aftertaste 
often associated with flat-tasting ciga- 
rettes, or the “sweet” type, you will ap- 
preciate the mildness and rich flavor of 


ls Tobacco Company 


Jangled nerves are apt to visit us all. You 
know the signs—telephone slamming, 
frowning, hot words that wound others, 
worrying and fuming over trifles. 


tw, 
Y MATCHLESS 
BLEND 


If youareinclined toward jumpy nerves 
check up now — on your eating and sleep- 
ing, your habits of work and play. Make 
Camels your cigarette. They never get 
on your nerves. 


Ww Camels are made from finer, 


MORE EXPENSIVE TOBACCOS 
than eny other popular brand. 


Camels. And you can smoke them all 
you want. For Camel’s costlier tobaccos 
never jangle your nerves. 


TUNE IN! CAMEL CARAVAN with Casa 
Loma Orchestra, Stoopnagle and Budd, Connie 
Boswell, Every Tuesday and Thursday at 9 P.M., 
E.S.T.—8 P.M., C.S.T.—7 P.M., M.S.T.—6 P.M., 
P.S.T., over WABC- Columbia Network. 


Newer Lire your Jaste 


. 
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